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The Birthplace 


of the Chemical 


The New York Chemical Manufacturing 
Company, located in Greenwich Village, was 
the humble beginning of the Chemical 
National Bank. Organized in 1823, its charter 
was amended the following year “to permit 
of a general banking business” with the stipu- 
lation that at least $100,000 of its $500,000 


capital be employed in the manufacture of 
chemicals. 


The excellence of the company’s products was 
attested by a comtemporary report of the State 
Medical Society as “superior to similar articles 
imported from abroad,” and the establish- 
ment as “worthy of public patronage” —a pres- 
tige inherited and preserved by the Chemical 
National Bank. 
A commercial bank— performing 
every function of a.bank 


Seeking New Business on our Record 


BANK 


OF NEW YORK. 
Founded 1824 


BROADWAY AND CHAMBERS, FACING CITY HALL 
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THE WEEK 


HE reports of the week, covering every section of the 
country and leading branches of enterprise, un- 


' mistakably reveal more general activity in business. 


Much of the current expansion of operations reflects the 
natural stimulus of the advancing season, but there are 
some phases which have a broader significance and a 
decidedly favorable bearing on the future. The de- 
velopment of a demand for railroad equipment probably 
surpassing the best previous records is an outstanding 
feature whose far-reaching importance is clearly 
manifest, while the maintenance of building construe- 
tion on a large scale, with its impetus to markets for 
materials and employment of labor, is highly encour- 
aging. With the many evidences of business improve- 
ment, it is reassuring that strikes in basic industries 
which had appreciably hindered progress have been 
wholly or partially settled, and that outputs are re- 
covering steadily from the recent setback. The volume 
of transactions, large as it now is in the aggregate, would 
be even larger if months of labor unsettlement had not 
been experienced and production and distribution 
seriously hampered. Despite continued impediments in 
transportation, however, present traffic movements are 
of a magnitude seldom exceeded, and relief from the 
existing car shortage is foreshadowed by the heavy pur- 
chasing of rolling stock by the railroads. The effect of 
the increased industrial activity will ultimately be wide- 
spread in its seope, and retail trade, allowing for sea- 
sonal influences, is beginning to disclose more plainly the 
gain in purchasing power that has resulted from the 
fuller employment of workers. While idleness still pre- 
vails in some quarters, competition for labor is noted in 
different sections, and in certain lines of manufacture, 
as in steel, an actual scarcity is reported. 


A check to rising prices has been witnessed in some 
quarters, but advances again exceed declines in Dun’s 
comprehensive list of wholesale quotations, 59 increases 
contrasting with 28 reductions this week. Fewer 
changes have oceurred in iron and steel markets, the 
upward trend in that branch abating and some actual 
recessions developing, and advances in some other lines 
have recently been less pronouned. The strength of 


various commodities, however, is undiminished, and the 
general price movement during the month just ending 
will probably be reflected in a rise in the September 1 
index number. Comparing current prices with those of 
a vear ago, increases are disclosed in many instances, 
and an average of quotations of five grades of pig iron 
shows a rise of fully $10 a ton. 


The magnitude of business in railroad material is 
shown by reports that contracts for more than 1,000,000 
tons of rails have already been placed and that hundreds 
of locomotives and thousands of new ears have been 
ordered. With the recently announced price increase 
of $3 a ton, effective on October 1, all of the leading rail- 
roads and many of the smaller lines have entered the 
market for their 1923 rail requirements, and the current 
week in the equipment field, The Iron Age says, has 
probably been the most active ever known. The rapid 
recovery of steel output from the setback caused by the 
coal mining and railroad strikes is evidenced by esti- 
mates that operations are now at a 70 per cent. rate. 
while many of the blast furnaces that had stopped work 
have since resumed and the make of pig iron has risen 
considerably above the low point of the Summer. Al- 
though car shortages may prevent a further increase in 
production, supplies of both steel and iron have been 
sufficiently augmented to check the upward price trend, 
especially in pig iron. 


No check to the recent broadening of activity in tex- 
tile markets has been witnessed. The main trend con- 
tinues toward expansion, and metropolitan districts 
have experienced a noticeable gain in retail distribution. 
While this is a seasonal development, reflecting the 
stimulus that comes with cooler weather, it is also an 
indication of a lessening of the uncertainties that have 
restrained trade for some time past. The fuller employ- 
ment of labor which has accompanied the industrial 
revival has naturally augmented the general purchasing 
power, and buying of dry goods, if still marked by con- 
servatism, is unmistakably larger in the aggregate. As 
has been the case for many weeks, prices disclose firm- 
ness and further advances have been established on some 
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fabrics. The enhanced cost of production is one of the 
reasons for higher prices, while the effects of the re- 
striction of supplies caused by the prolonged New Eng- 
land strikes are still plainly visible. 


While no especially noteworthy activity has developed 
in the leather trade, evidence of enlarging demand is 
not absent. Business in sole leather, although still con- 
fined mainly to heavyweight descriptions, is increasing, 
and sizable transactions have been effected in upper 
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stock. Supplies of leather, as government statigtigg 
show, are still large, but reports indicate that the byl 
of the surplus comprises undesirable qualities ang 
weights for which there is comparatively little call. Qp» 
the whole, leather prospects seem encouraging, and the 
outlook in footwear lines is also favorable. The Pa} 
retail season has opened in a way which suggests tha} 
re-orders will be numerous, while distributors may enter 
the market for next Spring’s requirements at an earlier 
date than expected. 


GENERAL BUSINESS CONDITIONS 


Eastern States 


BOSTON.—Building operations continue active. Con- 
tracts awarded in New England last week showed an in- 
crease of more than 100 per cent. over the figures for the 
corresponding period of last year. There is somewhat more 
activity in the lumber trade, and the demand is apparently 
running considerably ahead of the supply. Dimension spruce 
appears to be holding firm at $42 base, arid the prices of 
other lines are high. There is a good demand for hardwoods, 
but deliveries have been quite slow. Brick is in moderate 
demand, prices quoted being about $22 a thousand. Other 
building materials are firm in price, but deliveries are some- 
what hindered by lack of transportation. 

There is an expansion in the leather business, both im- 
ports and exports having been increasing for several weeks, 
while hides are tending upwards, and considerable business 
is in evidence. Shoes are advancing in price, and the lead- 
ing manufacturers are coming into the leather market with 
larger orders. Tanning materials and chemicals have been 
somewhat irregular, with moderate demand. 

The tendency of the wool market is still upward, with a 
steady demand. Worsted yarns are showing considerable 
activity, and one of the larger carpet concerns announces an 
increase of 5 per cent., with a very satisfactory business in 
sight. Cotton yarns are in fairly good demand, though 
prices are somewhat weak. Cotton piece goods have been in 
excellent demand, and prices generally are increasing. The 
mills are hesitating to book orders to any extent for future 
delivery. 

The automobile business continues to be active for this 
season, with the chief call for lower-priced cars. Collections 
are somewhat better than formerly. 


PHILADELPHIA.—Gradual improvement continues to 
be evident in business in this district. Jobbers of woolens 
report that they have received considerable advance orders 
for Fall; purchases, however, are small and for immediate 
needs. Jobbers and wholesalers of cotton goods state that 
trade continues fairly active. Manufacturers of boys’ and 
men’s clothing report a gradual increase in sales, and there 
is also a greater production of cloaks and suits. Cotton 
yarn dealers report an improvement in the yarn trade. 
There has been more inquiry and some fair-sized orders 
have been placed. Prices are firm and steady. Wool dealers 
report a more settled condition in the trade, with a general 
improvement in buying. Prices are firm, and most holders 
of wool feel confident that prices will remain strong. 

For the week ending September 23, building permits 
issued totaled 309, compared with 291 in the previous week. 
Due to the large number of alteration contracts started, 
the estimated value of the permits showed a decrease, from 
$4,106,570 to $1,853,850. Dealers in building mate-ials 
have large orders, but they experience delay in getting ship- 
ments. The market for electrical fixtures is in good condi- 


tion, with excellent prospects; prices are firm. Demand fg 
some items in lumber exceeds the supply. The coal marke 
is reported active; demand continues for bituminous, wif 
prices about the same, and a demand for anthracite » 
starting. Collections in general business are rather sloy, 


PITTSBURGH.—A slight improvement is noticed in th 
distribution of commodities, and optimism prevails, although 
the railroad congestion is interfering with prompt tran 
portation. Bituminous coal is being produced at a ra 
estimated at over 10,000,000 tons per week, and it could hp 
increased still more if cars were obtainable. Prices hay 
weakened somewhat, it being stated that run-of-mine ql 
can be bought for about $4 per ton at mines. Groceries ay 
in somewhat improved demand, with little change in prieg, 
Fruit and vegetables have been in heavy supply, with é& 
mand slow and prices lower than for several years. 

Building operations continue to be quite active, with 
experienced labor scarce, and many contracts are slowof 
completion. Cooler weather has stimulated retail buying 


-of seasonable apparel, and the department stores appear 


to be transacting a large volume of business. Collections 
are somewhat slow. Bank clearings are reported as shoy- 
ing a material increase over the corresponding figure last 
year. Money is in abundant supply. 


BUFFALO.—Last week showed little change in traée 


‘conditions outside of the sales of seasonable merchandise, 
‘which have been stimulated somewhat by cooler weather. 


The cost of production has increased to some extent as the 
result of the upward tendency in prices of certain materials, 
and there appears to be an undertone of confidence in gen- 
eral trade, notwithstanding the unsettled conditions. Shoe 
manufacturers report an active demand, with substantial 
orders for future delivery. Men’s clothing is showing » 
well, with an increase in orders to replenish retail stocks, 
which, as a rule, are low. Furniture is fully holdiagy its 
own, with a tendency to higher prices. 

Building operations continue active, reflected in a strong 
demand for supplies. The coal situation has eased up some 
what; shipments of both bituminous and anthracite are 
arriving, but not in sufficient quantities to stimulate large 
operators to go ahead with confidence, and the steel and 
metal business is somewhat retarded. 


ALBANY .—Retailers report business as rather poor dur 
ing the past few weeks. Considerable building is going on, 
especially in the business section, but builders report that a 
large amount of prospective building is being held up om 
account of current prices. Difficulty is reported in obtaining 
competent labor, although there is considerable unemploy- 
ment, due te the strike of railway shopmen. 


NEWARK.—Little if any change is noted in general busi- 
ness. Lower temperatures have stimulated retail trade, 
particularly in wearing apparel and kindred lines. Iron and 
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steel are in good demand, with prices firm and a noticeable 
tendency toward higher levels. _ 

Building operations continue active, and supplies of ma- 
terial are apparently ample, while prices remain steady. 
The general volume of trade is well maintained, with col- 
jections fair. Bank clearings for this week totaled $50,849,- 
528, as compared with $60,345,087 for the preceding week. 


Southern States 


ST. LOUIS.—Retail trade in Fall lines very materially 
increased last week. Continued cool weather has increased 
the demand for cloaks, suits and heavier apparel. The open- 
ing of the Fall lines of millinery has also met with a ready 
response on the part of the buying public, as have also men’s 
furnishings. Shipments of coal into this market are steadily 
increasing, and manufacturing is a little more active, al- 
though the principal movement of coal is now the supplying 
of domestic demand, which, at present, is fast being met, 
but at a material increase in price over the figure for the 
corresponding period last year. 

Wholesale business in practically all lines is showing an 
improvement, although retailers continue the practice of 
buying close to their immediate needs. This has resulted in 
a large number of small commitments on the part of market 
buyers and a consequent increased number of mail orders 
for prompt shipment. Wholesalers in dry goods, shoes, 
men’s furnishings, millinery, women’s wearing apparel, and 
men’s clothing have all done a largely increased business in 
Southern territory during the current season. With stocks 
of merchandise not heavy, with a fuller employment in in- 
dustrial sections, and with an encouraging agricultural out- 
look, a continued good Fall business seems assured. 

Increased grain and coal loadings last week were reported 
by railroads operating eastward from St. Louis and Chicago. 
Steel products and various building materials also figure in 
the week’s movement, bringing the aggregate of freight 
handled well above the figure for the corresponding week 
iast year. 

The demand for yellow pine, which has been gradually de- 
clining for some time, slackened very noticeably last week, 
and some price shading has developed. Local pine yards, 
however, continue busy, although new business does not 
come in so briskly, and many large building projects are 
held up by increased cost. The hardwood inquiry is better. 
Quite a few yards have evidently been doing more selling 
than replenishing and are now disturbed by restricted trans- 
portation. Collections continue very fair for this season of 
the year. 


BALTIMORE .—Business conditions in this city and 

vicinity continue to show steady improvement as the season 
advances. Retail buying was somewhat stimulated by cool 
weather last week. The demand for dry goods, notions, 
millinery, footwear, etc., has been better, and the Fall out- 
look is believed to be favorable. The coal situation is much 
more satisfactory, due to the arrival of larger shipments 
of anthracite from the mines. . 
The supply of fruits and vegetables reaching the market 
is large, and the fact that prices are considerably lower will 
materially stimulate business among the packers throughout 
the State. In the agricultural districts, complaints are 
heard of lack of rain extending over a period of several 
weeks; while this drought will help in the gathering of 
harvests, it will interfere seriously with the preparation of 
the land for crops to be planted in the Fall. 

The demand for automobiles and accessories is more brisk, 
and there is now a better market for new cars. The elec- 
trical supply trade is ahead of its condition a year ago. The 
export business of this port continues large; principal ship- 
ments last week included grain, copper, and tobacco. 


RICHMOND.—Commodities in all lines show a strength- 
ening of demand, as compared with conditions several weeks 
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ago. Groceries are in better request than they were during 
July and August, and it is expected that the total volume 
of business in this line, for the year, will go well beyond 
that for the preceding twelve months. 

Furniture also is in stronger demand than it has been for 
several weeks past, and prices rule firm. Drugs are in better 
demand than at the same time in 1921. Prices are about 20 
per cent. lower than they were last year, with the exception 
of articles into the manufacture of which cotton enters 
largely; the price tendency is firm. 

Dry goods and notions, both wholesale and retail, have 
been holding up fairly well in the number of transactions, 
and it is believed that the volume of sales for the year thus 
far is about 15 per cent. in advance of that for the same 
period last year. Prices show a material strengthening and 
it is expected that they will gradually work back to the level 
prevailing a year ago. 

Seed is in good request, with prices firm. The supply is 
ample. Collections show little improvement and continue 
to be regarded as unsatisfactory. 


NORFOLK.—Improvement has been noted in most lines 
of business during the past month and the general situation 
is regarded as fair. During the past week, railroads whose 
shops are in this section have adjusted their labor difficulties, 
and transportation is approaching normal. Coal, with the 
exception of anthracite, is sufficient for present needs, and 
no serious curtailment is anticipated. 

The jobbing trade reports an increase in the size and num- 
ber of orders, particularly in dry goods, shoes and notions. 
Seasonable weather has greatly increased retail distribution. 
The tobacco crop is being marketed at satisfactory prices, 
and the large amount of money received from this source is 
reflected in the improvement in collections. Building opera- 
tions show further expansion; many homes and apartments 
are nearing completion, and the housing situation is now 
easy, with rentals showing some decline. 


LYNCHBURG.—tThe settlement of the important strikes 
throughout the country has brought about a more optimistic 
feeling, and, with manufacturers and wholesalers, an im- 
provement in business is noticed; orders are on the increase. 
The car shortage is the principal unfavorable feature. 

There is a good demand for dry goods, notions, and shoes. 
also for lumber and building material, with prices firm. 
Collections remain fair. With the approach of cooler 
weather, retail trade has shown an increase, especially in 
the clothing and haberdashery lines. 


LOUISVILLE.—Indications continue favorable for busi- 
ness. Most lines of trade are reporting gains in volume, 
and collections, while not altogether easy, are improving. 
Wholesale dry goods lines are fairly active as compared with 
conditions for the past two years. After nearly two years 
of dull business the implement trade is responding to the 
necessity of farmers and dealers to replenish depleted stocks 
cf implements. The hardware trade is active, and the de- 
mand for merchandise is apparently increasing, because of 
advancing prices in certain lines. Lumber prices are high, 
due to conditions created by strikes. 


MEMPHIS.—ldeal weather for picking cotton prevails, 
and the crop is being harvested rapidly, with grade running 
good, but the outturn is somewhat disappointing and staple 
is proving poor in most districts. Selling is free, but price 
is holding fairly steady, and debts are being liquidated. Col- 
lections are reported improving. Stimulus is being given to 
business in general, but the public continues to be con- 
servative in buying. The price of cotton seed rose several 
dollars per ton last week, due largely to the light movement 
because of car scarcity and the fact that the mills are not 
crushing freely yet. Products are- steady and somewhat 
higher, but they are not selling freely. 

The lumber business is still suffering from lack of cars 
and is unable to fill orders, which are coming in freely. Some 


‘ 
| ‘ 
and fq | 
marke 
Us, with 
‘acite jg 
er sloy, | 
d in the 
although 
t tran. | 
a Yate 
ould be 
eS have 
ine 
ries are 
Prices, 
ith de. 
e, with 
Slow of 
buying 
a ppear 
lections 
s show. 
re last 
trade 
landise, 
eather. 
as the 
terials, 
in gen- | 
Shoe 
tantial 
ing up 
stocks, 
ing its 
strong 
some- 
te are 
large 
2] and 
r dur- 
ng on, 
hat a 
up on 
ploy- 
busi- 
rade, 


6 DUN’S REVIEW 


premiums are paid where it is possible to make prompt ship- 
ments. The market is firm and promises to continue so. 
Building is showing no cessation as yet and costs are tending 
slightly upward; the indications are that activity will con- 
tinue through the Winter. 

Retail trade is improving, but wearing apparel and foot- 
wear are moving only fairly well. Stocks are ample for re- 
quirements and there is little sign of re-ordering yet. 


ATLANTA.—Jobbing trade, in general, has shown some 
improvement, though it. is not yet entirely satisfactory. 
Country merchants continue to buy’sparingly, waiting until 
the present crop yield has been fully determined. Season- 
able weather has proven a stimulus to retail trade, and a 
better volume is reported by dealers. Grain crops appear 
to be equal to expectations, though the yield of cotton is not 
believed to be as much as has been anticipated. 

Improvement in transportation facilities has helped build- 
ing operations, as the supply of some materials was com- 
paratively small. Collections show a slight improvement, 
but they still continue to drag in many lines. 


COLUMBIA, S. C.—Jobbers in shoes and dry goods report 
a good trade, probably 100 per cent. better than it was a 
year ago, while in hardware and kindred lines there is some 
improvement, and prices are becoming firmer. There is still 
considerable building going on, principally residences of 
medium size, and trade in building materials is active. 
Dealers in wholesale lumber report a good trade, but move- 
ments have been slow on account of embargoes on that class 
of business, which resulted from the strike of railroad shop- 
men; however, it is thought that this condition will soon be 
relieved. 

Cotton is bringing a fairly good price, but, on account of 
unfavorable weather conditions and the boll weevil, the crop 
will doubtless be less than it was in 1921. 

Retailers designated September 17 and 18 as “Dollar 
Days,” which stimulated trade to some extent; on the whole, 
a fairly good business is being done. Collections are slow, 
as a rule. 


MUSKOGEE.—Retail trade since the advent of cooler 
weather has increased, and leading merchants report the 
gain to be about 15 per cent. over sales for the corresponding 
period of last year. Jobbers report good orders, but collec- 
tions are still rather slow. The cotton crop is now being 
marketed and is yielding about one-third of a crop, with 
good prices. Fall crops are slow, on account of dry weather. 


NEW ORLEANS.—Wholesale trade has shown a slight 
increase, though not the activity anticipated. In view of the 
depleted stocks of country merchants, it was thought that 
a very active Fall buying season would develop shortly after 
September 1, but the uncertainty of industrial activity has 
had a restraining effect on purchases by country merchants. 
Present retail trade is showing a slight improvement over 
that of the past few weeks, and conditions with retailers are 
generally satisfactory. Collections are fairly good. 

The cotton market has been only moderately active, with 
quotations showing a slight decline. While reports from 
industrial centers had a depressing effect upon the market, 
this was partly offset by unfavorable weather conditions re- 
ported in the cotton sections. 

There has been a fairly active trade in sugar, with prices 
slightly lower. The situation in the rice market is somewhat 
more satisfactory than heretofore; there has been a fairly 
good demand, and prices remain firm. The new rice crop is 
not as yet reaching the market in any considerable quan- 
tities, though dealers anticipate a satisfactory yield. 

Building operations continue quite active, and there is a 
good demand for all classes of building material, with no 
special change in prices. It is apparent that the housing 
shortage has been practically overcome; while the demand 
for real estate has been somewhat quieter, there has been 
little change in prices. 
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Western States 
CHICAGO.—Fall trade is in full swing and all indications 


point to a satisfactory turnover. Warmer weather during 
the past week has stimulated rather than checked the de. 
mand for seasonable merchandise, conditions for shopping 
being ideal. Dresses and suits, knit wear and millinery ape 
moving well. Men’s clothing is lagging a little, but hats, 
shoes, and underwear are in good demand. There is ep. 
siderable inquiry for yard goods of the heavier fabrics ang 
for dressmaking accessories. Household furnishings ay 
active, and there is an unusual movement in heating 
ment, varied by the shifting from coal to oil, dealers jp 
apparatus for the latter fuel being far behind in their orders 
Wholesale business is running a little behind that of lag 
year, but orders are picking up, and but for transportatig 
delays the distribution of merchandise probably would 
about even with the 1921 volume. Mail order houses agai 
report a gain over last year’s sales figures, following a se 
back due to a renewal of the decline in prices of farm prog 


- ucts. Blankets and bedding are in good demand, and mog 


textiles are moving steadily. Hardware sales are ahead g 
last year’s figures, and prices are firm. The grocery trag 
is picking up and the trade in meats, both fresh and cured 
has improved. Fruits are plentiful, but high in price, an 
not much domestic canning is in progress. : 

Manufacturing shows a slight increase. Fuel supplies ar 
increasing, but are not yet abundant, and prices are so high 
that consumers, both industrial and domestic, buy sparingly, 
Mines in the district are running at only about 30 per cent, 
as car supplies are scant. Abatement of the activity in built 
ing because of high prices is becoming more noticeable, but 
the volume is still large. More country buyers are in th 
city markets than there were last week. Collections sho» 
improvement and are satisfactory. 


CINCINNATI.—Improvement continues to be manifested 
in general business, following the temporary setback caused 
by labor disturbances. In a number of manufacturing ling, 
production is slowly gaining impetus, and the distribution 
of seasonal commodities is stimulated by favorable weather, 

Jobbing houses in the dry goods line report an active trade, 
the attendance of buyers in the market being quite large for 
this season of the year, and orders received through travel 


-ing salesmen also are in good volume. The advancing market 


and the seasonable weather are contributing factors toa 
satisfactory turnover. Lower temperature has had a 


accelerating effect upon retail trade, and September sales 


by larger establishments indicate a satisfactory increase 
over the figures for the same month a year ago. 

There is evidence of improvement in the machine tod 
industry. Inquiries are more numerous, and, in the case 
of some plants, gradual additions are being made in working 
forces. Prices are firm, with a tendency to advance, in keep- 
ing with the increase of certain basic materials. 


CLEVELAND.—Retail trade continues on the upward 
trend and is stimulated by the demand for Fall goods and 
school merchandise. Garment manufacturers and _ jobbers 
report trade fairly brisk, and a good medium class of mer- 
chandise is in the strongest demand. Prices of wearing 
apparel have receded somewhat, which is also a cause for 
increased sales. Knit goods, shoes, and headwear are mov- 
ing freely. The jewelry and novelty business is impr 
as is also the leather goods trade. 

There is much improvement in the coal business, while 
the lumber and other building supply trades are holding 
steady. Considerable building is being completed and some 
large structures are under way, but not much new work 3 
being undertaken. Iron ore receipts are quite free, and the 
movement towards the furnaces is better. A large supply 
of country produce is on the markets and the demand is 
keeping it well cleaned up. Prices in food products remain 
steady. Collections average fair in most lines of trade. 
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DETROIT.—A distinct revival in business in this city is 
evident, and an optimistic view of the situation is generally 
expressed by wholesale and retail dealers. In retail circles 
g greater volume of merchandise of a seasonal character is 
moving, and, with the arrival of cooler weather, a steady 
gain is anticipated. Buying is fairly general, though staples 
mule strong. Jobbers and wholesalers report a gain in orders 
and a satisfactory volume of road business, with a somewhat 
greater percentage of future commitments. 

The sudden re-opening, after a brief shutdown, of the 
factories of a large automobile manufacturer in this city, 
has materially bettered the feeling in manufacturing circles 
and will also doubtless be reflected favorably in the retail 
trade. Manufacturing plants, as a whole, report a substan- 
tial volume of business for future delivery and, barring any 
further untoward industrial happenings, a good Fall busi- 
ness is anticipated. Building operations are showing an in- 
crease, and an easier money market is noted, with collections 
improving somewhat. 


MILWAUKEE.—Industrial conditions show further and 
quite general improvement, and labor is fully employed. In 
fact, competition for labor has developed in certain indus- 
tries. The reports from the principal cities of the State 
reflect a similar condition, and the shortage also extends to 
farm hands and woodsmen. 

The further gain is quite pronounced in the shoe industry, 
which is now sold ahead, with orders coming in very satis- 
factorily. Local and State plants are running at capacity 
of available labor; this also applies to the manufacture of 
hosiery, soap and toilet specialties. Iron, steel, and allied 
industries are about stationary, although there is further 
increased activity in automotive and allied lines. 

Jobbers in dry goods, underwear, and furnishings report 
a steady demand and anticipate a good business this Fall. 
Merchandise is coming in rather slowly. The settlement of 
the rail strike has developed some improvement in retail 
business, although the Fall trade has not as yet come up to 
expectations, due principally to unfavorable weather. Col- 
lections appear to be improving. 


KANSAS CITY.—A slight increase in retail business has 
been evident during the past few days, due to the influx of 
visitors for “Priest of Palace Week,” which is to start 
October 3. Prospects for a large attendance from surround- 
ing towns are very good. Weather conditions have been 
ideal during the past week in most sections; however, in 
some parts it is exceedingly dry; and rain is needed badly 
for Winter wheat. The production of flour last week showed 
a large increase; millfeeds continued in heavy demand, with 
prices advancing all through the week, and demand coming 
chiefly from Southwestern territory, where feed supplies 
were impaired by the recent drought. 


MINNEAPOLIS.—There was little change in business 
conditions last week. Outside merchants are ordering freely, 
and there is a brisk distribution of Fall and Winter mer- 
chandise. Department stores are well stocked and are enjoy- 
ing a good Fall trade, and retail business in nearly all lines 
is holding up well. Collections are somewhat improved, 
and merchants are quite optimistic as to the season’s pros- 
pects. Manufacturers generally are busy, and skilled labor 
is well employed. There is a strong demand for both new 
and used automobiles, but no recent increase in prices. 


ST. PAUL.—Prices in leather and felt have advanced, and 
manufacturers of footwear report a somewhat better busi- 
ness, both for immediate needs and for future shipment. 
The volume of trade in dry goods and notions is slightly in- 
creased over that of last year, and there is a good demand 
for hats, caps, and furs. The demand has improved in 
clothing, and business is reported as fair. There is con- 
tinued activity in hardware and butchers’ supplies, and 
harness sales are about the same as they were a year ago. 


DUN’S REVIEW 7 


DULUTH.—In a number of lines satisfactory increases 
in the volume of sales have been reported during the past 
few weeks, and in many parts of this territory a distinct 
improvement is noted in collections. The usual seasonal 
decrease in building operations is beginning to be notice- 
able. The movement of grain in Duluth terminal market 
is very heavy. Coal receipts by lake, which had been prac- 
tically eliminated during the past few months, are now 
heavy, although there is still danger of great shortage of 
fuel after the close of the navigation season. 

DENVER.—In spite of industrial disturbances, an opti- 
mistic spirit is apparent in business circles. Fall lines are 
moving as well as expected in dry goods, notions, shoes, and 
clothing, while wholesale grocers state that business is fair 
to good, with collections the same. 

General hardware trade is active, with a better volume of 
business than was evident at the same time in 1921, while 
implement houses notice an increase in the demand for their ~ 
output. Retail trade is improved, especially in department 
stores, while clothiers state that their Fall business is good. 
Building permits are still heavy. 


Pacific States 

SAN FRANCISCO.—Jobbing houses report large sales 
during Market Week, with over 1,000 out-of-town buyers 
registered. Country collections are rather slow, but returns 
from grain and large fruit crops and a ready money market 
for financing development and building projects are certain 
to benefit mercantile collections. Record shipments of fruits 
are being received by the canneries, but there is a serious 
shortage of refrigerator cars for overland consignments; 
this has caused serious losses, especially to grape growers. 

Port business continues to grow, and coastwise ships, as 
well as those en route to the Orient, are carrying capacity 
eargoes. Machinery, cereals, photographic goods, chemicals, 
dry goods, and electrical goods are moving in the largest 
quantities. 

LOS ANGELES.—Unseasonably> warm weather during 
last week tended to cause the buying public to postpone 
the purchase of Fall needs. 

(Continued on page I?) 


Failures for the Week 


HEREAS last week all sections of the United States 

except the Pacific showed increases, this week all except 
the Pacific section show decreases in the number of failures 
reported to R. G. DuN & Co. This week’s total is 380, com- 
pared with 410 in the previous week and 369 in the corre- 
sponding period a year ago. 

A decrease is also evident in the number and proportion 
of the defaults with liabilities of more than $5,000 in each 
case; this week 214 is the total, which is 56.3 per cent. of 
all for the week, while in the preceding period the corre- 
sponding aggregate was 244 and the percentage 59.5. A 
year ago 203 similar insolvencies were 55.0 per cent. of the 
total. 

Defaults reported in Canada number 71 this week, against 
70 last week and 52 in the same week of 1921. Defaults 
involving over $5,000 in each instance total 24 this week, 
being a: marked decrease from the 353 reported in the 
previous week. 


Sept. 28, 1922||Sept. 21, 1922 | sept. 14, 19221| sept. 29, 1921 

Section Total || Total || Totabl| Total 
93 | 137 96 | 145 67 97 73 | 128 
Suemeiba 51 99 59 | 121 58 | 103 43 | 106 
52 | 102 73 | 111 50 85 56 75 
Pacific ...... 18 42 16 83 28 48 31 60 
U. S. ...--+0! 214 | 380 244 | 410 2038 | 838 203 | 869 
Canada ...... 24 71 85 70 84 58 29 52 
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ACTIVITY INCREASING IN PAPER INDUSTRY 


Mills are Working at or Near Capacity, and Demand is Growing—Prices are Firm, 
with Some Advances Established 


HE general revival in business is naturally reflected in 

increasing activity in the paper industry. Manufac- 
turers are operating at or near capacity in most centers 
from which special reports have been received by DUN’S 
REVIEW, and frequently they have orders ahead for some 
time; in some cases additional machinery is being installed. 
Sales during the past few months have shown a general 
increase over the corresponding figures for a year ago. To 
some extent dealers’ stocks were allowed to run down in 
the Spring, and heavy replenishing orders are consequently 
coming in from those points. The demand is expected to 
continue good for some time to come. 

Prices are generally firm and advancing; some increases 
have already been made within the past few weeks, and 
more are expected. The main reason given for the strength 
of the market is the rising manufacturing costs, chiefly in 
fuel and paper stock. Some manufacturers are quoting 
“price prevailing at time of shipment.” The detailed reports 
follow: 


NEW YORK.—The paper trade reports that business has 
shown a gradual crease, with a fair amount of orders on 
hand. The outlook for the Fall and Winter season is quite 
promising. In the past three months, the price of paper has 
stiffened somewhat, but has shown no material advance. 

Since June of this year the price of paperboard has in- 
creased about 50 per cent. The peak price per ton was $120; 
this dropped to about $33 per ton early in 1922 and has since 
then gradually increased, the present price being about $63 
per ton. Labor in the paper mills has received an advance of 
about 10 per cent. since June. 


BOSTON.—The paper dealers in this city report a slight 
improvement in volume of sales, due, it is claimed, to more 
active general business and also to the anticipated increase 
in manufacturing costs. 

The recently enacted tariff bill has placed an increased 
duty on pulp, casein, and clay, which, it is expected, will 
affect the cost of quoted papers. Mills which have not an- 
ticipated their fuel requirements will probably experience an 
increase of manufacturing costs on that account of about 5 
per gent. An advance of about 10 per cent. is already noted, 
‘and it is expected by the end of the year that there will be 
an additional increase. 

Publications are reported as obtaining more advertising 
matter than for some time past and are ordering paper in 
advance, which is keeping the mills busy, and the latter are 
said to be working with orders ahead for from four to six 
weeks. 

Generally speaking, both manufacturers and dealers are 
looking for a steady increase in volume, with slight increases 
in prices in most lines. 


SPRINGFIELD.—The output of most of the paper mills 
in this district has shown an increase both in the past few 
months and as compared with production a year ago. Sales 
also have shown a corresponding gain. The sales prices of 
manufacturers are firm, if not advancing; some increases 
have already been made in the past few weeks and a further 
advance is expected. Some manufacturers are quoting “price 
prevailing af time of shipment.” A good demand is expected 
during the Winter season. 


PHILADELPHIA.—tThe paper market has shown con- 
siderable improvement since the beginning of this year, and 
the consumption of paper is rapidly increasing. In 1920 it 
was 20 per cent. above normal, but in 1921 40 per cent. below 


normal; it has increased this year until it has reached about 
85 per cent. of normal. 7 
Prices show a decline from the high mark of 1920 of about 


58 per cent., but they have taken an upward turn during — 


the last month and have advanced 5 to 10 per cent. However, 
as they were below costs during the early months of 1929 
it is not likely they will go back to former levels for som 
time. All materials used in the manufacture of paper haye 
advanced, so that the cost of production is higher, but the 
outlook for 1923 is considered good. 


BUFFALO.—Mills making paper from wood pulp ang 
having an aggregate daily output of about 1,500 tons arp 
working to capacity. Additional machinery is being jp. 
stalled, which will increase their capacity about one-third 
There has been an increase in prices over the 1921 level of 
25 to 30 per cent.; within the past three months the advang 
has been about $3 per ton, an increase of about 20 per cent, 
with prospects of a still further advance. Wholesalers re 
port the demand fully up to normal and have made a pm 
portionate advance in prices. 


ST. LOUIS.—There are a number of jobbers and dis. 
tributors of paper throughout a large territory in this ds 
trict, some being considered among the largest in the country, 
with many branches, but this city is not a manufacturing 
center for paper. Sales for the eight months of this year 
were slightly more than 10 per cent. ahead of business done 
in the first eight months of 1921. Today’s prices average % 
per cent. below those of January 1, 1921. Paper miils have 
found it necessary to advance many grades within the last 
30 days, and at this time it is generally the practice to accept 
orders only on the basis of price prevailing at time of ship 
ment. Prices are expected to advance for several months 
to come. 

It is considered that, in 1923, the demand will be fully up 
to normal and that supply will be ample to take care of 
demand. Prices will probably remain firm at least until 
the Summer months, when somewhat lower prices are thought 
likely. Buyers are purchasing somewhat more freely, and 
it is thought that business as a whole will continue to show 
a substantial and steady progress and that the business year 
will close in a healthy condition. During the early part of 
1922, prices were weak and the volume of business was dis 
appointing, but the prospect for the rest of this year looks 
much brighter. 


BALTIMORE.—While this city is not a paper manufac- 
turing center, it is a distributing point for a large territory; 
supplies come mainly from Northern and Western factories. 
This line, like other branches of trade, has felt the adverse 
effects of the general business depression, though at this 
time business is believed to be about as good as it was in the 
Fall of 1921. The volume of trade for the first half of the 
present year was slightly below that of the corresponding 
period last year. 

Prices generally have advanced about 10 per cent. since 
last January. Fine grades of writing paper and most 
wrapping and print paper have risen about 5 per cent, in 
that time; the most notable increase has been in paper box 
board, which is up fully 25 per cent. The impression seems 
to prevail] that there is going to be another advance next 
month. 

Distributing houses in this city appear to be well stocked, 
and there have been no interruptions or delays in shipments 
from factories. Customers are not ordering as freely as in 
normal times, however, purchases being mainly for imme 
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diate consumption. The adjustment of the coal strikes and 
the partial settlement of the railroad difficulties will, it is 
believed, tend to improve business conditions, and the out- 
look is regarded as favorable. Collections have been some- 
what slower than they were a year ago, 


CHICAGO.—Conditions in the paper trade continue highly 
favorable. Steadily advancing prices are not checking the 
demand, nor has the coal shortage curtailed production as 
yet. Instances are reported where fancy prices are being 
paid for coal to keep the fires going, but mills are running 
with back orders on their books. 

Prices have advanced to meet increased manufacturing 
costs, particularly for coal and paper stocks. Selected old 
paper has risen from $38 to $58 and even $60 per ton; rags 
are also high. Mills have had to advance prices accordingly. 
Those engaged in the manufacture of book papers are behind 
in deliveries and better grades in light weights are consider- 
ably oversold. Toilet papers are higher, in both fine and 
coarse grades. Newsprint is firm at 4 cents, with spot prices 
in some instances higher. No. 1 kraft is now firm at 7 cents, 
while No. 2 kraft is steady at 5% to 6% cents. Butchers’ 
papers are now bringing 4% cents. 

Jobbers’ stocks are being replenished rapidly. They state 
that business with them is intermittently good and on the 
increase; most of the houses have gained sufficiently to be 
now doing business at a profit. 


CINCINNATI.—Substantial progress is shown in the 
general paper trade, improvement having been especially 
pronounced during the past ninety days. Market conditions 
are firm and prices are advancing. 

Mills in this district are operating practically to full ca- 
pacity in all departments. In some instances deliveries are 
from four to six weeks behind, and the present schedule of 
operation is expected to be maintained during the balance of 
the year. A scarcity of some raw materials has developed, 
which has brought about an advance in these commodities 
and, in turn, affects the selling price of finished products. 

Wholesale and jobbing distributors have had increases in 
sales ranging from 25 to 40 per cent. over business in the 
corresponding period last year.. Recovery from the previous 
depression has been gradual since early Spring. Stocks in 
the hands of consumers are only moderate, and present in- 
dications give assurance of a continuance of active business 
for the immediate future. 


CLEVELAND.—The paper industry as a whole has been 
in quite satisfactory condition during the Summer months, 
although the strikes in the transportation and fuel industries 
affected production and deliveries to some extent. The box 
board business, which depends largely upon the trade in con- 
tainers for foodstuffs and essentials was probably the most 
seriously affected in this direction, but it is now reported 
that difficuiiies have been eliminated and conditions are about 
normai. There has been a good demand for wrapping paper, 
newsprint, book paper, and writing papers, and the prices 
along these lines are inclined to hold firm. Many dealers 
permitted supplies to run down in the Spring and are now 
placing larger orders to replenish their stocks. 


SAN FRANCISCO.—Business .in the paper trade is re- 
ported much better than it was a year ago, but not up to 
normal. Supplies of the better grades come from the East, 
and there have been some delays recently because of inter- 
rupted shipping. Prices have advanced. 

Newsprint, wrapping, building and roofing papers and box 
board are manufactured in this city, and plants are reported 
to be working near to capacity, the demand being good and 
prices firm. Exports are confined largely to roofing paper 
and box board, and recent shipments have been principally 
to China and New Zealand. Little further advance in prices 
is expected. While wages have not decreased, ruling prices 
yield a fair profit. Collections are reported slow to fair. 


(Continued on page f7) 
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NAVAL STORES MARKET STRONG 


Output Shows Reduction and Stocks Held by 
Consumers are Small 


[NDICATIONS contained in special reports received 7 

DuN’s REVIEW are to the effect that the output of turpene 
tine and rosin in the 1922-1923 season, which will end on 
March 31, 1923, will be less than it was in the previous 
season. The demand for turpentine is strong and that for 
rosin is expected to improve. The detailed reports follow: 


NEW ORLEANS.—The 1922-1923 naval stores season, 
which will end March 31, 1923, will show, according to 
data gathered, a reduction in output of turpentine and 
rosin. It is a little too early to state definitely what this 
reduction will amount to, but indications are that it will 
be about 8 to 12 per cent. of that of the 1921-1922 season, 
which will give a crop of approximately 450,000 barrels 
(50 gallons) of spirits, and 1,500,000 barrels (500-pound 
barrels) of rosin, as compared with 672,000 barrels of 
spirits and 2,233,000 barrels of rosin, the average for the 
1907-1914 period. 

The cost of production per unit of yield for the current 
season will exceed that of the past year, and it is the belief 
that the cost of production for the 1923-1924 season will be 
higher than that of the current year. 

It is understood that stocks of turpentine are low at all 
producing, distributing and consuming points, both domestic 
and abroad. Over one-half of the producing season is past. 
The position is strong. While visible stocks of rosin at 
Southern concentrating points are high and stocks at 
several points in the woods are large, stocks in the hands, 
of consumers and in Northern distributing points are in 
nearly every case very low. Socks abroad are not large. 

The demand for spirits has been heavy, both foreign and 
domestic. The demand for rosin for export has been good 
and promises to continue so. Domestic demand has not 
improved as was expected, due mainly to the unsettled situa- 
tion. Consumers have continued the hand-to-mouth buying 
policy. There seems to be no reason to expect other than a 
continued demand for turpentine and ultimately a decided 
increase in the demand for rosin. 

The price of turpentine is high, due to the law of supply 
and demand. The same cannot be said of rosin. The aver- 
age price for the average grade of rosin in 1913 was $4.82 
for 280 pounds. The price for the average grade is now 
about $5.30. Were the price in conformity with the index 
figure value of other raw materials, the present price would 
be not less than $8.70 for 280 pounds. The difference shows 
the minimum rise that can be expected. Today’s price is 
lower than the average 1904-1914 price. | 


MOBILE.—It is reported that, up to September 1, about 
60 per cent. of the crop had been marketed. The stocks at 
Mobile are lower than they were at this time last year and 
it is understood that stocks in the hands of producers are 
practically nothing as compared with what they were a 
year ago; this condition is due to the better prices prevail- 
ing during this producing season, which have prompted the 
producers to sell product as fast as manufactured. It is the 
general opinion that by March 31 of next year there will 
be a greater shortage in turpentine than has existed for 
several years. 


BOSTON .—General conditions in the naval stores trade 
remain practically unchanged. Sales have fallen off, due 
largely to the fact that vessels are arriving in port fully 
equipped. Prices remain about the same, with a little 
tendency to advance, except in the case of rope, which has 
recently declined. The future outlook‘at this time is not 
encouraging, so far as demand is concerned, and prices will 
probably remain high. 
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MONEY MARKET TURNS EASIER 


Early Firmness in Call Loans Followed by 
Gradual Shading of Rates 


ONEY on call loaned early this week at as high as 5 per 

cent. and renewals of expiring loans were also made at 
that figure. Later, however, the rate declined to 4% per 
cent., followed by a further recession to 4% per cent., the 
last-named rate covering both new loans and renewals. Time 
money was quoted at 4% per cent. for sixty to ninety days, 
and at 4% per cent. for four, five and six months. Early in 
the week, 4% per cent. was bid for accommodation for the 
longer periods, but lenders showed no inclination to lower 
the charge of 4% per cent. and this became the fixed rate 
for the maturities up to six months. Little was done in the 
way of business for the shorter periods, except for loans 
over the end of the year. 

Commercial paper was quoted at 4% per cent. for the 
best names, with occasional trades on a 4% per cent. basis. 
For names not so well known, 4% per cent. was the ruling 
rate. The country banks were in the market to a consider- 
able extent, the local institutions appearing only as occa- 
sional purchasers where the offerings were particularly 
prime. Bankers’ acceptances were quoted at 3% to 3% per 
cent. for maturities up to four months, and at 3% to 3% 
per cent. for six months. 

Further amounts of gold arrived from England, and 
smaller lots from other countries. The Federal Reserve 
banks have been authorized to redeem in cash at any time 
before October 16, at the holder’s option, at par and accrued 
interest to date of such optional redemption, the Treasury 
certificates maturing on that date, and which were issued 
on April 15 last. 


Money Conditions Elsewhere 


Boston.—The money market is becoming somewhat more active, 
with an increased demand for commercial paper; rates for the latter 
are quoted at 414 per cent. Bankers’ acceptances are also in demand. 
Prime bills from 30 to 120 days are selling at 3% per cent. Business 
loans are increasing, though rather slowly. Commercial money is 
quoted at 4% per cent., with bankers scrutinizing the loans more 
closely. Call money is 4% per cent. 

Philadelphia.—No material change is noted in the money market, 
which is reasonably active on bonds and similar securities, with 
commercial paper moving quite freely. Rates are quoted at 4 to 4% 
per cent. for time and call money and 4% per cent. for choice 
commercial paper. 

St. Louis.—An increase of $17,853,000 in deposits and of $5,637,000 
in loans and discounts, and a decrease of $4,258,000 in bills payable, 
from August 22 to September 15, is shown by the consolidated state- 
-ments of thirty-two banks and trust companies in this city. Thus 
money conditions continue easy, with the demand slightly increasing 
and with no quotable change in rates. Commercial paper is from 4 to 


41% per cent., and bank loans are from 5 to 6 per cent. The invest- 


ment demand is fair and new offerings are few. 

Richmond.—Money is reported as easy, with time loans procurable 
on good collateral at 6 per cent. Short term accommodations on 
especially good security bave been obtained at 4% and 5 per cent. 

New Orleans.—The financial situation is without special features, 
and there is a very fair demand for accommodations at prevailiag 
rates. There seem to be ample funds for all legitimate business 
operations. 


Chicago.—The money market has hardened a little this week. Com- 
mercial paper now rules at 44 to 4% per cent., the occasional 4 per 
cent. transactions which have been noted recently having disappeared. 
Bank loans are 5 to 6 per cent. Borrowing demand has increased, 
principally because of the delay to goods and materials in transit, an 
aftermath of the railroad strike, which means deferred liquidation. 
Investment demand is good, and security offerings, now in much 
larger volume than recently, are meeting with good response. 

Minneapolis.—The rates for all classes of loans continue at 5% to 
6 per cent. Commercial paper is discounted at 5 per cent. The 
demand for money last week was only fair. 


Kansas City.—The seasonal demand for money is becoming some- ~ 


what evident. Loans, chiefly to the country, are increasing, while 
deposits are lower. Reserves have also declined. Rates are firmer 
at 6 per cent. 
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Los Angeles.—There is still considerable activity in the bond map 
ket. The market for real estate loans is improving, the trend of 
inquiry being in that direction, on account of the temporary lull 
in the more speculative lines. The response to the bank cal] of 
September 15 indicates that deposits have increased 22% per cent 
during the past year and over 2% per cent. since June 30, 1922: 
they are now at the highest recorded level. Material gains have ajgo 
been registered by available cash, loans, and discount items. 


Foreign Exchange Market Weak 
THE political situation in the Near East affected the for. 
eign exchange market adversely this week, the rate for 
sterling falling to the lowest point since the last week ip 
June. Pressure of commercial bills was also a factor in the 
decline in rates. Demand sterling, which closed last week 
at $4.41%, advanced to $4.424% on Monday of this week, but 
from that level there was a steady decline to $4.38%. Paris 
francs, from 7.62%, rose to 7.68, but gradually receded to 
7.56%. Italian lire, from 4.21, improved to 4.24, followed 
by a decline to 4.214%. German marks, from .07%4, advanced 
to .07 5-16, but yielded to .05%, while Holland guilders, from 
38.72, rose to 38.77, with a reaction to 38.70; Spanish pesetasg, 
from 15.31, gained to 15.34, but receded to 15.19. 
Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 


Sterling, checks... 4.41% 4.41 4-41 4-39% 438% 4, 
Sterling, cables... 4-41% 4.41 4-40 4-35% 
Paris, checks..... 7.62% 7.6114 7-63 % 7-584 7.57 
Paris, cables..... 7.63 7-61% 7.64 7-58% 7-5 58 
Berlin, checks.... 07% 07% .06 34 05% .06 
chess 07% O7 ig 05% 

ntwerp, checks. 7.20 7.18 7-20 7-15 
Lire, checks...... 4.21 4.2 4.2914 4-25 4-22 23 
Lire, cables..... 421% 4.238% 4-30 4-254% 422% 4.234 
Swiss, checks..... 18.68 18.69 18.67 18.64 18.64 18.64 
Swiss, cables...... 18.70 18.70 18.69 18-66 18.66 18,66 


Guilders, checks.. 38.72 3>.70 88.74 88.72 88.72 38.71 
Guilders, cables... 88.75 38.72 88.76 88.75 38.75 38.74 
Pesetas, checks... 15.31 15-31 15.22 15-18 15-18 15.10 
Pesetas, cables.... 15.33 15.82 15.24 15-20 15-20 15.12 
Denmark, checks.. 20.90 20.78 20.80 20.73 20.65 20.28 
Denmark, cables... 20.92 20.80 20.82 20.75 20.67 20.32 
Sweden, checks... 26.46 26.46 26.43 26.40 26 35 26.28 
Sweden, cables.... 26.48 26.48 26.45 26.42 26.37 26.32 
Norway, checks. 16.90 16.91 16.92 16.95 17.02 16.99 
Norway, cables. 16.92 16.93 16.94 16.97 17.04 17.08 
Montreal, demand.. 100.00 100.00 100.00 100.00 100.00 100.00 


' Argentina, demand 35.30 35.45 35.45 35.40 85.40 35.45 


Brazil, demand... 12.12 12.12 12.00 11.95 11.80 11.74 
Chili, demand..... 13.87 13.87 14.15 13.80 13.80 13.35 
Uruguay, demand.. 758.50 78.50 76.50 76.50 76.50 75.40 


Bank Clearings Exceed Last Year’s 


HE volume of bank clearings decreased this week, as 

“compared with that of last week, but the total of $6, 
175,597,000 at twenty cities in the United States represents 
a gain of 8.1 per cent. over the $5,715,124,000 reported a 
year ago. A continued loss—15.9 per cent. in the present 
instance—appears in comparison with the figures of 1920, 
however, the clearings for the same week of that year being 
$7,343,611,291. Only one of the cities included in the state- 
ment reports smaller clearings this week than a year ago, 
a reduction of 11.4 per cent. occurring at Kansas City, Mo. 
With increases at all other centers, ranging from 1.0 per 
cent. at Louisville to 39.0 per cent. at Detroit, the current 
week’s clearings at points outside of New York—$2,382, 
597,000—are 14.8 per cent. in excess of the $2,075,424,000 
of this period of 1921. 


Week Week Per Week Per 
a 28, 1922 wit? 29, 1921 Cent. Sept. 30, 19 20 Cent. 


04, 84 50,289,000 + 21.8 $357, 14.7 
Philadelphia. 442,000,001 373,000,000 + 18.5. 473.711,684— 67 
Baltimore .. 73,622,0 59,547,000 + 23.6 96,315,663 — 23.6 
tlanta .... 47,450,000 44,115,000+ 7.6 54,032,959— 12.2 
Louisville .. 24,247,000 24,000,000+ 1.0 27 ,953,408— 13.3 
New Orleans. 50,648,000 42,586,000+ 18.9 68,585,565— 26.2 
Dallas ..... 36,857,000 31,277,000 + 17.8 88,570,543— 4.4 
Chicago .... 543,C19,000 484,132,000+ 12.2 621,864,483— 12.7 
Cincinnati . 59,270,000 49,762,000+ 19.1 8,392,355— 18.3 
Cleveland 87 ,347,f 72,506,000 + 20.5 27,854,074— 31.7 
71,264, 94 ,0 95,227 — 
Minneapolis 131,327,000 148,155,000—11.4 —-218,55.,994— 89.9 
Omaha .... 39,825, 35,724.000 + 11.5 53,710,721— 25. 
Los Angeles 102,423, 81,141,000 + 26.2 78,891,000-+ 29.8 
San Francisco 149,700,000 139,600,000+ 7.2 161,800,000— 7.5 
Portland ... 3,887,000 , + 9.2 38 
4.8 $2,753,672,386— 13.5 


Total ...... $2,382,597,000 $2, 1 
New York... 3,793,000,000 3,639,700,000 4,589,938,905— 17-4 


Total all... $6,175,597,000 $5,715,124,000+ 8.1 8.1 $7,348,611,291— 15.9 
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LARGE RAIL ORDERS REPORTED 


Heavy Buying in Advance of Upward Price 
Revision—Steel Output Gains 


MODERATE increase in steel production is reported in 

the Pittsburgh and adjoining districts, with some pro- 
ducers operating at close to 80 per cent. of capacity. The 
general average, however, appears to be about 65 per cent. 
It is reported that total orders for rails are very large, as 
the price advances to $43 on October 1, and it is expected 
that the rail mills will have a much larger output than was 
the case last Winter. Advancing prices continue to be an- 
nounced; steel pipe continues firm at the recent advance, 
and in some quarters a further rise is being considered. An 
advance in warehouse steel prices has been noted, the average 
being 10 cents per hundred pounds. The new prices are: 
Bars, $3.04; heavy plates, $3.14; light plates, $3.22; hoops, 
$4.39. Sheet and tin plate plants are reported to be operating 
closer to capacity, but with some falling off in orders for tin 
plate, due to seasonable demand, and hindered somewhat by 
inability to secure steel supplies. 

The supply of labor is still insufficient, while the trans- 
portation situation remains a disturbing factor and is ma- 
terially hindering the production and movement of many 
products. In the Connellsville coke district, a slight increase 
in production is noted and there has been some weakening 
among the striking miners; but lack of cars interferes with 
much increase in working forces. Furnace coke is in limited 
supply, and has been selling at around $12 per ton. Foundry 
coke is quoted at $12.50 to $13.50. 


Iron and Steel Prices 


S| s|2slac 
| oS lodind| od | 
1921. $ $ $ $ $ $ $ 3 $ $ $ 
Jan. 11.... 33.25 30.00 33.96 33.96 43.50 49.24 57.00 2.85 3.25 2.45 2.65 
Feb. 12 32.09 30.00 33.96 29.96 43.50 49.24 57.00 2.35 3.25 2.45 2.50 
Mar. 1 28.34 25.00 28.96 27.46 38.50 49.24 52.00 2.00 3.10 2.10 2.10 
Apr 5. 26.26 23.00 26.96 25.96 38.00 44.24 52.00 2.00 3.00 2.00 2.00 
May 24 25.50 21.75 25.96 23.96 37.00 42.74 48.00 2.10 3.00 2.20 2.20 
June 7. 25.50 21.00 24.96 23.46 37.00 42.74 48.00 2.10 3.00 2.20 2.00 
July 19.. 21.85 19.00 22.46 21.46 33.00 38.74 42.00 1.80 2.75 1.85 1.80 
Aug. 23 20.84 18.00 21.96 21.46 29.00 35.74 42.00 1.75 2.75 1.80 1.80 
Sept. 6 20.84 19.00 21.96 21.96 29.00 35.74 38.00 1.65 2.75 1.70 1.70 
Oct. 4 21.84 19.25 21.96 21.96 29.00 35.74 41.00 1.60 2.90 1.60 1.60 
Nov. 8 22.84 19.00 21.96 21.96 29.00 34.74 40.00 1.50 2.90 1.50 1.50 
Dec. 6 22.34 19.00 21.96 21.46 29.00 34.74 38.00 1.50 2.75 1.50 1.50 
1922 
Jan. 3 21.34 18.25 21.96 20.96 28.00 33.74 36.00 1.50 2.50 1.50 1.50 
Feb. 7.... 21.34 17.75 21.46 20.96 28.00 33.74 36.00 1.40 2.40 1.40 1.40 
Mar. ~7 21.26 17.75 21.46 20.71 28.00 33.74 36.00 1.35 2.40 1.35 1.35 
Apr. 4.... 21.34 18.00 21.46 20.71 29.50 35.24 38.00 1.50 2.40 1.50 1.40 
May 2 25.40 23.00 23.96 24.46 32.00 36.74 38.00 1.50 2.40 1.50 1.50 
June 6.... 26.26 25.00 26.96 25.46 35.00 40.74 38.00 1.70 2.40 1.60 1.60 
July 3 27.64 25.00 26.77 25.27 35.00 40.17 40.00 1.70 2.40 1.70 1.70 
Aug. 1 29.76 25.00 26.76 27.76 35.00 40.17 40.00 1.70 2.40 1.70 1.70 
Sept. 1 36.14 30.00 34.77 34.76 38.00 45.17 45.00 2.00 2.60 2.00 2.00 
Sept. 12 34.64 32.50 34.77 36.77 40.00 45.17 47.50 2.00 2.60 2.00 2.00 
Sept. 19 34.26 34.00 35.77 37.77 40.00 45.17 47.50 2.00 2.60 2.00 2.25 
Sept. 26 34.26 34.00 35.77 34.27 40.00 45.17 45.00 2.00 2.70 2.00 2.25 


Other Iron and Steel Markets 


Philadelphia.—The iron and steel market shows some improvement. 
and buying has been somewhat more brisk during the past week. 
although, in pig iron, buyers continue purchasing for prompt or early 
shipment and the tonnage is rather small. Imported iron has been 
noted in this district and it enables requirements to be fairly well 
cared for. The settlement of the coal strikes and the consequent 
necessity of moving coal freely have caused general transportation 
to be somewhat impeded; hence shipments have been delayed. Loco- 
motive manufacturing companies are busy with orders ahead for 
Several months, and, with the present car scarcity, it is expected 
that a buying movement will soon take place in that line of equip- 
ment. Coke is in good demand, but production does not keep pace. 


Buffalo.—The iron and steel market is quiet, a condition attributed 
to the coal shortage. Only seven furnaces are in blast, and opera- 
tions are confined largely to filling orders on hand, new orders being 
accepted conditionally, with no definite time for delivery. Coke is 
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selling at $13.28, Buffalo; pig iron at $33. Mills and fabricating 
plants have sufficient orders on hand to operate to capacity, but are 
able to produce only about 50 to 60 per cent. of capacity. 


Chicago.—Further gains in steel production in the district have 
been recorded this week. The leading producer has increased its 
schedule from 65 to 70 per cent., adding one furnace at Joliet, 
making 15 out of 27 active. The principal independent continues to 
run at 65 per cent. Rail inquiry has featured the week with a rush, 
in anticipation of the price advance due October 1. The corporation 
has increased its rail output 2,000 tons a week and is now running 
this branch at 35 to 40 per cent. of capacity. New business is 
active, but little is being placed because of the sold-up condition of 
the mills. Prices are unchanged, except angle bars, which have been 
advanced from 2.40c. to 2.75c. Car shortage continues: to be an 
obstacle to the expansion of operations. 


Cincinnati.—In the iron market inquiries are still quite plentiful, 
but they are mostly for small lots and spot shipments. As yet no 
improvement has materialized in deliveries, although foundries in this 
city, having anticipated their needs, are little affected by any shortage. 


Year’s Steel Production Larger.—vfnis year’s steel in- 
got output will be approximately two-thirds greater than that of last 
year, according to The Iron Age. A fairly close approximation of 
the production in the first eight months of this year can be made by 
using the output of the 30 companies that make monthly returns to 
the American Iron and Steel Institute as a basis, and allowing for 
the production not reported. Production in the present month may 
be estimated at approximately 60 per cent. of capacity, while a fore- 
east of a 65 per cent. operation during the fourth quarter cannot 
be far out. It would require an average error of 7% per cent. in 
this forecast to make a difference of a single million tons in the 
year’s total. 

The percentages used in estimating production in the last four 
months of this year were applied to an assumed capacity of 52,000,000 
tons. On this basis, the year’s output would be 62 per cent. of 
capacity, against about 37 per cent. for 1921. 


Production of Coal Increasing.—Normal production at 
the anthracite mines during the week of September 18-23 brought 
the total output of all coal, anthracite and bituminous, up to about 
11,650,000 net tons, according to the United States Geological Survey: 
This is still somewhat below the amount required to meet current 
consumption and Lake shipments, and at the same time to replenish 
consumers’ stocks. 

The total output of anthracite during the first week after the 
strike was 1,064,000 net tons, and during the second week following 
the strike it was about 1,850,000 net tons. 

Production of bituminous coal during the latest week is estimated 
at from 9,600,000 to 9,900,000 tons, a slight increase over the output 
of the week preceding. From the statement of cars of soft coal 
loaded daily, it appears that loadings on Monday, September 18, were 
37,330 cars, the highest since the close of the strike. On Tuesday, 
however, they decreased to 29,496 cars. 

The present condition of the coal market resembles the three years 
1918 to 1920, more than 1921. In those three years, as now, demand 
for soft coal was active enough to absorb all the coal that could 
be transported. 


Factory Workers’ Earnings Rise.—m august, the 
average weekly earnings of factory workers in New York State were 
$25.10, a gain of 33c. compared with the amount-in July. This is an 
increase of 85c. since the lowest average earnings, in April of this 
year, and is $3.83 less than average earnings at their high point in 
October, 1920. The largest gain in August was due to the increased 
earnings in the railway repair shops, where strike conditions cur- 
tailed earnings in July, but resulted in very high rates in August. 

*‘Most of the metal trades, the stone products industries and the 
wood manufacturing industries reported gains,” states a report by 
Industrial Commissioner Henry D. Sayer, based on monthly reports 
received from representative manufacturers by the State Department 
of Labor. There was also a seasonal gain in the clothing industries 
and a seasonal reduction in the food products industries. 

In the textile industries, earnings averaged somewhat lower, as a 
result of vacations. In the paper goods industries, and chemica: 
and oil products, average earnings were slightly reduced. 

The largest increase in average earnings in August was that of 
$7.20 in the railway equipment and repair shops, due mainly to 
increased working time to meet the strike conditions. A few of the 
shops reported decreases in wage rates. Earnings in the factories 
making railway equipment increased again in August. 


Official figures place the Rand gold output in August at 752,490 
fine ounces, against 730,635 fine ounces in July of this year and 711,- 
526 fine ounces in August a year ago. 
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HIDE PRICES FULLY MAINTAINED 


Strong Conditions Continue in Most Lines, with 
Trend Toward Further Advances 


N undertone of strength continues in most lines of hides; 

even varieties not in as good demand as other descrip- 
tions, notably domestic country hides, are maintained at 
strong prices. The general tendency of sellers is to name 
further advances. 

In domestic packer hides, buying centers on heavy native 
and branded stock, with some further increases realized, 
notably up to 20%c. for Chicago heavy native cows and 16c. 
for native bulls. Spready native steers have sold in a smali 
way up to 26c. for September salting, following larger 
quantities disposed of in New York of June to September 
take-off at 25c. Trading is still restricted by small offerings 
of selections wanted, and also by an additional %c. advance 
asked on heavy native and branded steers. Packers have 
declined considerable business at last prices of 22c. for native 
steers, 20c. for butt brands and 19c. for Colorados and light 
Texas. Heavy Texas steers last actually sold at 19%éc., but 
are quotable at 20c. on bids. Packers are asking 20%c. for 
this selection, the same as for butt brands. 

As heretofore, trading in country hides is quiet, compared 
with packer stock, but some lots are moving all the time and 
firmness is well maintained. Some interests had believed 
that tanners were getting ready to operate, but further ad- 
vances asked, up to 16%c. to 17c. for extremes and 14%c. and 
15c. for buffs, prevented new business. 

All varieties of foreign hides are firm to strong, with River 
Plate frigorifico steers leading in strength and demand. As 
in domestic packers, frigorifico steers are kept closely sold up 
to kill, with Argentine stock bringing $54.50 gold, per 100 
kilos, and Montevideo steers up to $55. The equivalent c. & f. 
price per pound here has ranged around 21%c. to 21l4ec. In 
common varieties of Latin-American dry hides, good-quality 
Venezuelans brought up to 18c. for Orinocos, although most 
of the receipts are running off-quality and, when sold, bring 
proportionately less. Bogotas continue the favored end, 
and are firm. 

Calfskins, West and East, are held at somewhat stronger 
prices. Packer August skins last sold at 22c. and Chicago 
city’s at 2ilc. Asking prices are now Ic. higher. New York 
City’s are generally well sold up, with last actual sales at 
$1.45, $2.20 and $3.20, but all collectors are talking from 
$1.45 to $1.50, $2.25 to $2.30 and $3.25 to $3.30. 


Improvement in Leather Demand 


GoLE leather is showing more activity, but the demand is 

still confined largely to heavyweights, which are scarce. 
it is believed, however, that heavy leather will be more plenti- 
ful later in the year. Union backs are in better movement 
to both sole cutters and shoe factories, and heavy backs con- 
tinue closely sold up. Union steer backs are priced at from 
46c. to 52c., tannery run, as to tannages, iron, etc., with heavy 
cow backs at 44c. to 48c. and light cows at 4l1c. to 45c. Buy- 
ing of oak is more active, and the market shows more 
strength. Heavy stock of all grades is scarce and continues 
to command premiums. Scoured oak steer backs range from 
47c. to 55c., tannery run. Cow backs are ranged from 42c. 
to 50c. Some sizable sales have been made of cow backs, 
despite reported dulness in women’s soles. 

Offal is in more demand, with good sales of oak bellies at 
up to 24c. for heavies in leading tannages. Other oak bellies 
range down to 19c., and union bellies from 14c. to 19c. Heavy 
oak shoulders are still among the best sellers at a range of 
27c. to 34c. and some interests are asking higher prices. 
There is more business in double rough shoulders, with best 
tannages quoted at around 40c. for light and 37c. to 38c. for 
medium and heavy. 
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Belting batts are stronger, following large sales at 70¢. 
Some tanners are now asking 72c. for regular weights and 
74c. for overweights. . Less desirable tannages range down 
to 5c. under these quotations. 

There is considerable improvement in the general demand 
for upper leather and sizable sales have been effected, in. 
cluding some very large transactions in colored chrome side 
upper stock for street shoes. More business is also reported 
in heavy leather for work shoes, such as elk and chrome 
waterproof sides, etc., and demand for calf leather has in- 
creased, especially in blacks and in women’s weights. A 
number of sales of calf have been noted in the Boston market, 
ranging from 500 to 3,000 dozens. In some instances, indi- 
vidual orders are believed to have been placed for even larger 
quantities. Both black and colored calf in men’s weights 
command up to 45c. for top grade, but there are other tan. 
nages that range about 5c. less. 

Government statistics show that, while leather supplies 
have been reduced to some extent, the stocks of most varieties 
are still unusually large. The general opinion is, however, 
that the bulk of the surplus leather on hand comprises un- 
desirable-quality stock and weights that are not in demand, 
In the sole leather market, the demand for a considerable 
period has been for heavyweights and, to a lesser extent, for 
very light leather. The belief is entertained that within a 
few months heavy sole will be in much more plentiful supply, 
owing to the fact that most tanners have been buying a much 
iarger proportion of heavy hides than is ordinarily the case, 


Footwear Trade Outlook Encouraging.— ‘the favorabe 


prospects previously noted in the footwear trade continue in evidence, 
First reports concerning Fall retail business are encouraging, with 
indications that re-orders will be plentiful. Activity in hides and 
advances in leather chiefly affect future orders, but tend to stimulate 
shoe buying, and retailers who were not expected to do much in Spring 
shoes before the end of the year or next January may enter the 
market at an earlier date. Patent leather shoes continue an active 
seller in women’s wear, with the demand still running largely to low 
cuts. The hope is still expressed, however, that boots will begin to 
make their appearance before long. In men’s goods, staples continue 
the chief sellers, although there are expectations that patent leather 
dancing shoes wili move freely as the Winter season approaches. 


General Business Notes 


Good crops generally and wage increases in a number of important 
industries are expected to stimulate the demand for all kinds of 
textiles, and many manufacturers are predicting the development of 
considerable activity in the near future. 


Hudson seal, which is really dyed muskrat, is expected to be again 
the standard fur this season, and manufacturers say that it will 
be seen at its best in long capes trimmed with collars of kolinsky 
and various long-haired furs. 


Total shipments of burlaps from Calcutta to North American 
ports amounted to 86,500,000 yards in August, or about the same as 


those for July and exceeding those for June by approximately 


50,000,000 yards. 


Brazil and Peru exported more rubber to the United States during 
July, the total amounting to 1,949,122 pounds, than to all European 
consumers, according to a report made by George H. Pickerell, 
consul at Para. 


The per capita consumption of lumber declined from 500 board 
feet in 1906 to 316 board feet in 1920, according to the Forest 
Service of the United States Department of Agriculture, a condition 
brought about primarily by the increasing costs due to the cutting 
of forests more than four times as fast as they grew. 


It is estimated by saw mill operators at Vancouver, B. C., that 
between 12,000,000 and 15,000,000 feet of lumber will pass through 
the Panama Canal during September and October, destined for the 
Atlantic seaboard. 


Production and imports of petroleum continued to decrease and 
consumption to increase during August, according to the United 
States Geological Survey. Following are the preliminary figures for 
August and the revised figures for July. Unit, thousands of barrels. 
Production: August, 46,295; July, 46,593. Imports: August, 8,800; 
July, 10,493. Consumption, August, 50,817; July, 50,615, Stocks 
at end of month: August, 264,780; July, 261,395. | 
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DRY GOODS TRADE BROADENING 


Retail Business is Better in the Metropolitan 
Area—Primary Sales Steady 


: pemeaen is a steady broadening of demand for dry gocds, 
one of the most recent developments being a noticeable 
increase in the activity of retail trade in the metropolitan 
areas of the country. This latter development may be re- 
garded as seasonable, but it is also recognized as an indi- 
cation of a lessening of many of the uncertainties that have 
retarded general trade for a long time past. 

Cotton goods markets are growing steadily firmer and are 
tending higher, in keeping with the maintained high prices 
in raw cotton channels. The restoration of old wage rates 
in New England is also serving to stiffen prices. The de- 
mand for colored cottons has been active, and the unfinished 
goods markets have continued very steady. 

In wool goods lines, the activity in cutting trades is espe- 
cially noteworthy in the apparel division, where cloaks are 
being bought more freely. Many of the finer fur trimmed 
garments are selling well, and there is an increasing call 
for re-orders on the lower-priced lines. In men’s wear, the 
demand for plaid back overcoats has enlarged, and retailers 
report a greatly quickened interest in suits. Staple dress 
goods are firmer and are tending higher. The carpet indus- 
try is very active. 

Ia silks, the sales of fabrics have kept up very well, and 
mills are very busy on specialties in fine crepes and brocades. 
Velvets have also been moving freely. In seasonable knit 
goods lines, trade has been better. In the manufacturing 
division, however, there is much complaint of the narrow 
profit margins, due to the popular desire for set prices re- 
gardless of the rising costs of raw materials. 


Cotton Goods Prices Higher 


THERE have been further advances on several lines of 

cotton goods, and denims are up %c. a yard to a basis 
of 19c. for 2.20s in many houses. This firmness has been 
accompanied by large buying, so that leading mills have 
withdrawn their offerings for additional deliveries this year. 
Tickings are up %c. a yard, and sales have been active. 
Sales of work shirt chambrays have been good, and more 
business is offered on low-end ginghams. On brown and 
bleached domestics, the markets hold steady. Jobbers have 
bought conservatively for deliveries running to the end of 
this year. Print cloths are firm on a basis of 9c. for 64x60s, 
and there has been considerable activity in fine combed yarn 
goods for spot and nearby delivery. The finishers are still 
running far under capacity, but are reporting more inquiry 
for further processings. 

Some lines of staple worsted dress goods are being offered 
for contract delivery at prices ranging from 7%4c. to 10 per 
cent. above last opening prices for Fall goods. Sales of 
some of the staples are quickening. Broadcloths are being 
asked for, while many of the fine twills are decidedly firm. 
In cloaking lines, the prices paid in second hands for any 
available lots of fashionable fabrics in velvet finishes run 
40 per cent. above the opening levels, and the re-ordering of 
many soft spun cloakings is notably good. Fancy broad- 
cloths are more popular in fashionable circles, and some 
mills are anticipating a return to very fine twills and fine 
broadcloths as skirt trends grow longer. 


Some of the large staple hosiery mills are now selling their | 


output regularly, and higher prices are foreshadowed in some 
channels. The demand for the heather lines is not as active 
as was the case last year, but the continued cool weather has 
done much to stimulate demand. 


Preparations are being made for a more active trade in printed 
silks for the coming Spring season. 
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Activity in Carpets and Rugs 


‘THE domestic carpet and rug industry continues very active. 

The new season is about to open, and leading houses have 
been advancing prices on various lines approximately 5 per 
cent. There has been no time this year when some of the 
larger companies were able to make deliveries as promptly 
as has been desired. The finer end of the industry has been 
in a particularly favorable position, especially on fine 
orientals and wiltcns and heavy pile lines. On the lines that 
go to the mass of people, a very wide distribution has been 
effected by auction sales at which wholesale and retail buyers 
have competed actively. 

The explanation of the continued great activity in this 
line is found in the dearth of production during the war 
period, the many household economies that were practiced at 
that time, and the pronounced increase in building that has 
continued steadily for some time past. Homes, hotels, insti- 
tutions of various kinds, and many office buildings have 
either been refurnished or furnished anew, and the call upon 
the manufacturers has been very unusual. Another cause 
assigned for the continued demand is the scarcity of desirable 
skilled labor, and the inability of mills to maintain a satis- 
factory high-grade output. 

There were reports in the trade this week to the effect that 
another large auction will soon take place in New York. If 
this is done, it will attract many buyers to this center and 
will be the means of bringing to public attention the unusual 
activity in this line. 


Notes of Textile Markets 


Troubles in the Levantine region have lessened all buying of cotton 
goods for that section. * 


Sales of print cloths at Fall River last week exceeded 200,000 pieces. 
In the New York markets, a larger quantity of wide goods and sheet- 
ings was disposed of. Buying was for delivery as late as December. 


At the fur auctions this week, prites on skunk were 20 per cent. 
above the Spring level, and advances were paid on fisher, persian lamb, 
and other furs. Many of the costly staple furs remained unchanged. 


The reduced acreage sown to jute this year is emphasized in goy- 
ernment figures confirming recent statements of less than 4,500,000 
acres being under cultivation. 


There are rumors in the carpet trade of another auction to come 
soon; the auction, if it occurs, will be welcomed in many places as 
offering an opportunity for stabilizing prices for future deliveries. 


The capitalization of Georgia textile mills is given as follows: 
Cotton and silk, $95,000,000; woolen mills, $1,663,034; mills that 
spin and knit, $3,925,308; mills that knit, $2,170,278; total $102,- 
026,100. 


A fine velvet finished coating that opened for Fall in mill channels 
at $7.10 a yard has sold in second hands as high as $11 a yard. The 
particular cloth is hard to obtain at the higher figure. 


Country’s Wool Stocks Compared.— stocks of wool in 
and afloat to the United States on June 30, 1922, totaled 479,151,184 
pounds, grease equivalent, according to the quarterly joint wool stock 
report released by the Bureau of the Census and the Bureau of 
Agricultural Economics, United States Department of Agriculture. 
This is the first report issued under a joint arrangement between 
the two government departments. 

Stocks by condition consisted of 322,332,921 pounds of grease 
wool, 35,648,032 pounds of scoured wool, 16,629,680 pounds of pulled 
wool, 23,346,363 pounds of tops, and 8,328,283 pounds of noils. 
Dealers held 176,857,999 pounds, and manufacturers 197,652,634 
pounds. Of the total quantity reported, 54.8 per cent. was foreign 
wool, and 45.2 per cent. was of domestic production. The supply 
of % blood and fine wool is said to compare favorably with that 
of %4& and % blood. 

The distribution by sections of stocks held by manufacturers was: 
New England, 116,664,493 pounds; Middle Atlantic, 87,099,512 
pounds ; Pacific Coast, 2,773,443 pounds ; all other sections, 18,544;333 
pounds. Holdings of dealers according to markets were: Boston, 
108,167,907 pounds ; Chicago, 10,833,492 pounds ; New York, 6,854,977 
peunds ; Philadelphia, 24,039,626 pounds ; Portland, 2,849,854 pounds; 
St. Louis, 12,416,061 pounds; San Francisco, 1,849,948 pounds: other 
cities, 14,091,633 pounds. 


4, 


2 
70e. | 
and 

land 
in- 

Side 

ome 

in- 

. A 
rket, 
indi- 
rger 
ghts 
tan- 

q 
plies 

eties 
ever, 

UN- 

land, 
able 
, for 
in a 
pply, 
uch 
ase, 
rtant 

dis of 
nt of 

again 
will 
insky 
rican 

ne as 

rately 
uring 

opean 
erell, 

board 
orest 

lition 

itting 
that 
ough 
r the 
and 
nited 
s for 
rrels. 


14 


LIQUIDATION IN COTTON MARKET 


Option List Generally Lower, Partly Because 
of Increasing New Crop Movement 


AFTER opening on a slightly higher level this week, the 

local cotton market reversed its course and was easy 
during most of the subsequent trading. Initial quotations 
were up a few points from last Saturday’s final figures, but 
a net loss of about $1 a bale occurred on Monday and the 
decline had reached approximately $4 by the end of Thurs- 
_day’s session. At the lowest basis, the October option was 
down to 20.00c., December to 20.26c., January to 20.11c. and 
March to 20.24c., while the spot price here yielded to 20.55c. 
A year ago, the spot quotation was about 20c. 

Much of the selling of futures this week represented liqui- 
dation of October contracts in anticipation of notices, and. 
pressure also developed because of the rapidly increasing 
interior movement. Although no especially large volume of 
notices was issued, the market gave way rather easily on 
occasions and mainly lacked support of an important char- 
acter. The foreign political news was again regarded as a 
bearish factor, and the rapid picking and ginning of the crop 
is also a depressing influence. With official reports on 
ginning and crop condition soon to be published, most large 
operators are disposed to defer aggressive action, so that 
speculative trading has been considerably restricted. De- 
spite some bullish private crop condition estimates, com- 
paratively little buying power was evidenced this week, the 
Government’s weather and crop summary tending to hold 
demand in check. The summary, which appears in another 
column, disclosed no marked change in crop condition, but 
emphasized the unusually rapid progress of picking and 
ginning. 

Daily closing quotations of cotton futures in the New York 
market follow: 


Sat. Mon. Tues Wed. Thurs, Fri. 

Re eee 21.13 20-88 20.73 20.40 20.31 207 
ee ee 21.40 21.18 21.0 20.66 20.56 21.02 
21.22 20.93 20.84 20.50 20.41 20.90 
SS “ea 21.23 21.07 20.91 20.55 20.47 20.86 
21.16 20.97. 20.86 20.50 20.48 20.89 

SPOT COTTON PRICES 

Middling Uplands: Sat. Mon. Tues Wed. Thurs. Fri. 
New Orleans, cents.... 20.50 20.50 20-50 20-25 20.00 20 00 
New York, cents....... 23.40 21-15 21. 20-70 20.55 21.05 
Savannah, cents..... oe 20.88 20.70 20.70 20.42 20.25 20 25 
Galveston, cents....... 20.75 20.50 20.50 20.15 20.05 20.05 

Memphis, cents........ 21.00 20675 20.50 20.50 20.25 20.2 
Norfolk, cents......... 21.00 - 21.00 20.88 20.50 20.38 20.38 
Augusta, eents 20.94 20.75 eeeee eeeee 
Houston, cents........ 20.75 20.50 20.40 20.900 20.00 20.00 
St. Louis, cents..... 21.25 21.00 21.00 20.75 20.75 20.75 
Dallas, cents.......... 20.15 19.90 19.90 19.45 19.35 19.35 
Philadelphia cents..... 21.50 21.65 21.40 21.25 20.95 20.95 


In the following table, the prices of spot cotton per pound 
are converted into the cost per bale, in dollars, a 500-pound 
bale being taken as a standard: 


Frie Sat, Mon. Tues. Wed. Thurs. 
Sept. 22 Sept. 23 Sept. 25 Sept. 26 Sept. 27 Sept. 28 
New Orleans... 102.50 102.50 102.50 102.50 101.25 100.00 
New York..... 106.25 107.00 105.75 105.00 103.50 102.75 
Savannah ..... 103.65 104.40 103.50 103.50 102.1 101.25 
Galveston ... 03.00 103.75 02.50 102.50 100.75 100.25 
Memphis ...... 103.75 105.00 3.75 102.50 102.50 101.25 
Norfolk ...... 103.75 105.00 105.00 104.40 102250 101.90 
ugus eeeeee 104.40 104.70 ee 103.75 efe8 e@eree 
Houston ..... ° 102.50 103. 102.50 102.00 100.00 100.00 
Little Rock.... 103.75 ...es. 103.75 103.75 101.85 100.00 
St. Louis...... 106.25 106.25 105.00 105.00 103.75 103.75 
100.00 100.75 99.50 99.5 97.25 96.75 
Philadelphia 106.50 107.50 108.25 107 .00 106.25 104.75 


From the opening of the crop year on August 1 to September 22, 
according to statistics compiled by The Financial Chronicle, 1,641,602 
bales of cotton came into sight, against 1,453,063 bales last year. 
Takings by Northern spinners for the crop year to September 22 were 
218,960 bales, compared with 252,265 bales last year. Last week’s 
exports to Great Britain and the Continent were 114,243 bales, against 
86,204 bales last year, and 89,042 bales in the same week in 1920. 


According to the Census Bureau, 90,931 tons of cottonseed were~ 
received at mills during August, as against 120,291 tons the same 
month last year. 
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Rapid Cotton Picking and Ginning.— The weekly re. 
port of the Department of Agriculture issued at Washington on 
Wednesday follows, in part: 

Very little change was noted during the week in the condition 
of cotton, although a steady deterioration continued in the north- 
eastern portion of the belt. because of persistent dry weather and 
weevil damage. Little or no rain occurred and there was abundant 
sunshine with moderate temperatures, which were exceptionally favor- 
able for picking and ginning, and this work made unusually rapid 
progress. Picking was about three-fourths completed in the southern 
half of Texas and nearly half done in the northern part, and wag 
much further advanced than usual for the season in Oklahoma. 

The bolls had nearly all opened in Arkansas and Louisiana. The 
staple was clean and in good condition in the latter States, but the 
fiber was generally short in the former, because of dry weather, 
Hiarvest was well advanced in the East Gulf States, with bolls 
nearly all opened to the northern limits of Georgia and- mostly 
opened in southern North Carolina. 


Consumption of American Cotton Increases.—¢on. 
sumption of American cotton in Great Britain, France, Germany, 
Italy, and Czechoslovakia was nearly 30 per cent. larger for the 
12 months ending on July 31, 1922, than during the previous season, 
according to figures furnished to the United States Department of 
Agriculture by the International Federation of Master Cotton Spinners 
and Manufacturers’ Associations. 

Consumption in Great Britain increased 34 per cent. over that of 
the preceding 12 months, the figures being 2,038,000 bales, compared 
with 1,515,477 bales in 1920-21. Czechoslovakia led in the rate of 
increase, with a gain of nearly 47 per cent., having consumed 246,006 
bales, compared with 167,628 bales the preceding season. 

Consumption in Germany was 827,000 bales, an increase of 217,000 
bales over that of last year: France consumed 565,000 bales, an 
inerease of 108,000 bales: and Italy consumed 513,000 bales, an 
increase of 30,000 bales. 

Total mill stocks on July 51, 1922, in the five countries named were 
501,000 bales, compared with 529,411 bales on July 31, 1921. 


Larger World Cotton Crop Indicated.— 4 cotton har. 
vest slightly larger than that of last year in the three countries that 
produce between 85 and 90 per cent. of the world’s cotton supply is 
indicated in reports received by the United States Department of 
Agriculture. The department points out, however, that it is as yet 
tco early in the year to make any definite forecast. 

The cotton acreage of the United States increased 10 per cent. over 
the acreage planted last year, and production of 10,575,000 bales is 
forecast. Acreage in Egypt has increased 13 per cent., with produe- 
tion forecast at 1,000,000 bales. The area planted to cotton in India 
up to August 1, which normally represents about 60 per cent. of 
the total crop, is 4 per cent. larger than the quantity planted up to 
the same date last year, and a production of 3,300,000 bales ig 
forecast. 

The acreage planted in the United States for the picking season 
of 1922-23 is 34,852,000 acres, compared with 31,678,000 acres in 
1921-22 and 35,878,000 acres in 1920-21. Acreage figures for India 
show 12,496,000 acres in 1922-23, compared with 11,976,000 acres 
in 1921-22 and 13,293,000 acres in 1920-21. Acreage in Egypt is 
reported at 1,521,000 acres this year, compared with 1,341,000 acres 
in 1921-22 and 1,897,000 acres in 1920-21. 


— 


Florida Citrus Crop Larger.— production of citras 
fruits in Florida for the 1922-23 season is estimated at 15,000,000 
bexes by the United States Department of Agriculture. Of this 
total, about 8,400,000 boxes will be oranges and tangerines, and 
6,600,000 boxes grapefruit. An early forecast of the California 
orange crop, made on August 1, is 13,750,000 boxes. The commer- 
cial citrus crop of Florida last season was approximately 13,300,000 
boxes, of which 7,300,000 boxes were oranges and 6,000,000 boxes 
grapefruit. 

Outstanding features of this season’s crop are the fine quality and 
size of fruit from early bloom, and the heavy setting of fruit from 
late bloom. Bloom last Spring was heavy all over the citrus belt, 
except in the storm-swept territory on the West Coast, where large 
quantities of the fruit were destroyed in October. Dry weather 
followed with considerable shedding of fruit, which became serious 
along the East Coast ridge and in parts of the central highland 
section. 

Beginning in May and extending through June, this year, prac- 
tically the entire citrus belt put on the heaviest late bloom the 
State has ever seen. With favorable weather conditions, a heavy 
setting of late fruit followed. 


Cincinnati.—Fi"mer money conditions are noted, with heavy with- 
drawals by country banks for crop movements and a fairly active 
demand for commercial purposes. Rates at 5% and 6 per cent. are 
generally maintained. 


; 
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WHEAT PRICE 'TREND IRREGULAR 


September Delivery Relatively Firmer than 
Other Positions—Foreign News a Factor 


HE course of wheat prices in domestic markets this week 

was irregular, with the September option relatively 
firmer than the other positions. Whereas the more distant 
months disclosed moderate net losses at the end of Thurs- 
day’s session, September showed a considerable advance, 
touching $1.11% on that day. Congestion in September 
deliveries through car shortage, and the ‘possibility of fur- 
ther restriction of grain movements, chiefly explained the 
price upturn, covering of speculative commitments being 
active on occasions. The foreign political news was again 
a factor, the more favorable early reports on the situation 
in the Near East causing a decline on Monday that brought 
quotations down to a basis of $1.04%% for September, $1.03% 
for December and $1.07% for May. Subsequent nervousness 
over European developments, however, was reflected in a 
recovery of several cents, and a belief in higher prices to 
follow was expressed in different quarters. Talk of light 
wheat stocks abroad and indications of an increasing export 
demand here gave support to prices, while important milling 
interests were said to be buying futures. With a total of 
11,949,000 bushels, Western receipts of wheat for the week 


ending on Thursday compare with 13,140,000 bushels last - 


week, a decrease of 1,191,000 bushels. A year ago, in con- 
trast, the arrivals were 10,000,000 bushels, or 1,949,000 
bushels less than those of the current week. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed, Thurs. Fri. 
Sept. 206% 1.06 1.06% 1.09% 1.11 1.08% 
DOR, ccccccsce 1.05% 1.04 1.04 1.05 1.04% 1.04 
May 1.10 1.08 1.08 1.08% 1.08 11078 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. on. Tu Thurs 
Sept. ereeeeeee 62% 621% 63% 64144 63% 62 li, 
Dee. 58% 58% 59 59% 59% 5814 
May 61% 61% 61 62 61% 61 


Daily closing quotations of oats options in the Chicago 
market follow: 


895g 39%, 41 417 41% 4 
36% 365% 31% a7 
38% 38% 38% 38% 38 381; 


Daily closing quotations of rye options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed, Thurs. Fri 
710% 68 % 68 69 69 72 
71% 69% sou 69 
76 73% 73% 735 738, 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 

‘Wheat 


Flour. 
Western Atlantic Atlantic Western Atlantic . 


Receipts. Exports. Exports. Receipts. Exports. 


Friday ...... 2,130,000 1,245,000 29,000 1,116,000 240,000 
Saturday .... 1,777.000 26, 11,000 1,488,0 34 000 
Monday ..... 2,131,000 355,0¢ 1,535,0¢ 101,000 
.... 2,219,000 528,000 15,000 9232, 0¢ 137.000 
Wednesday .. 1,812,000 527,000 5, 1,380,000 69,000 
Thursday .... 1,880,000 562.000 5,000 1,206,000 77,000 
. eee 11,949,000 117,000 7,907,000 658,000 


tal 4.148,000 
Last Year.... 10,000,000 3,670,000 257,000 8,040,000 157,000 


Chicago Grain and Provision Markets 


CHICAGO.—War talk has been the dominant influence in 
the wheat market this week, and there have been sudden 
and wide fluctuations as the political news from Europe 
varied. Possibility of a conflict suggests increased demand 
for grain and makes for higher prices. On the other hand, 
complication of the European financial situation by more 
warfare would mean impairment of buying power, which 
would react unfavorably on the marketing of this country’s 
surplus farm products. These two considerations so nearly 
balance that sentiment in the trade is unsettled and hesitant. 


_ In futures, there has been marked strength in September, 
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while December has found good support whenever it ap- 
proached the $1 level, giving rise to the belief that, regard- 
less of international conditions, there is not likely to be any. 
material recession under that figure. In the next few weeks, 
the market will be under the maximum pressure of the 
Spring wheat movement. Canadian farmers are selling 
their grain at an almost unprecedented rate. Receipts at 
Winnipeg in the last two weeks aggregate over 16,000 cars, 
against 13,000 in the same time last year. The possibility 
of a lake sailors’ strike has been a disquieting factor. Cash 
markets have followed futures rather closely, without much 
net change. 

Corn has shown some independent strength. Heavy re- 
ceipts are noted and have caused some selling, but the cash 
demand has been fair and accumulations at visible supply 
points are not at all burdensome. Weather conditions are 
fine and the country elevators are said to be filled with 
corn, which will be moved to the terminals as fast as cars 
are provided. Farmers are also said to be willing to sell 
at current prices. The cash market has been steady, with 
a fair demand for export as well as for domestic account. 
It is not believed in the trade that the corn crop and carry- 
over under any conditions can come near equalling the 
3,381,000,000 bushels on hand on November 1, last year, the 
largest supply in history. 

Country offerings of oats are fair, and the primary move- 
ment is now running well ahead of that of last year. Cash 
handlers are moving oats in as fast as possible, and ship- 
ping interests are buying rather freely. September has 
scored a good advance, principally on covering by shorts. 
The cash market has been steady, with moderate sales. 

The week’s visible supply figures show, for wheat, an 
increase of 655,000 bushels to a total of 32,334,000 bushels, 
against 51,159,000 bushels last year; for corn, an increase 
of 444,000 bushels to a total of 10,559,000 bushels, against 
12,491,000 bushels last year; for oats, a decrease of 867,000 
bushels to a total of 37,095,000 bushels, against 65,041,000 
bushels last year. ° 

Chicago stocks of wheat are 2,790,000 bushels, against 
2,347,000 bushels a week ago and 3,922,000 bushels last 
year; of corn, 3,649,000 bushels, against 2,652,000 bushels 
last week and 4,340,000 bushels last year; of oats, 8,681,000 
bushels, against 9,557,000 bushels last week and 21,172,000 
bushels last year. 

Primary receipts of wheat last week were 13,247,000 
bushels, against 13,711,000 bushels the previous week and 
13,831,000 bushels last year; of corn, 7,992,000 bushels, 
against 8,163,000 bushels the previous week and 8,018,000 


‘ bushels last year; of oats, 5,124,000 bushels, against 5,365,- 


000 bushels the previous week and 4,769,000 bushels last 
vear. 

Provisions are a little higher, because of a further ad- 
vance in hogs at the yards and good demand, especially for 
export. Activity in the market for fresh meats has had a 
noticeable effect on the salted and smoked meat trade, and 
there is more call for hams and bacon. 


Large Argentina Wheat Crop.—rne final estimate of 
the Argentine Government for the 1921-22 wheat harvest is 180,640,- 
700 bushels, according to a cable received by the United States 
Tepattment of Agriculture from its agricultural commissioner at 
Buenos Aires. This is an increase over the preliminary. estimate of 
more than 25,000,000 bushels. Wheat production in 1920-21 was 
officially estimated at 169,756,000 bushels, or approximately 10,000,- 
000 bushels less than the preceding harvest. 

Flax production for 1921-22 is officially estimated at 32,272,000 
bushels, compared with 50,470,000 bushels last year. 


Increasing scarcity of the more popular skins, such as dyed musk- 
rat, raccoon, and skunk, is causing a stiffening in the cost of furs, 
and manufacturers in need of supplies are apparently becoming 
reconciled to the necessity of paying higher prices for their require- 
ments. 
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DEPRESSION IN STOCK PRICES 


Sharp Break Reflects Political Unsettlement 
Abroad and Other Developments 


4 THE stock market was under extreme selling pressure for 

a time this week and prices receded sharply, with losses 
ranging from one to more than ten points. The foreign 
political situation was perhaps the most potent influence, 
but a considerable part of the unsettlement was traceable to 
the market’s technical position. The movement of prices 
was by no means uniform, with the shares of several of the 
companies in the oil group, particularly the Standard Oil 
shares, in a buying demand that carried their prices into 
new high ground for the year. With the urgent selling of 
a coal company’s stock, however, there came heavy offerings 
of practically all classes of shares and the market gave way 
rapidly. The unsettlement in the foreign exchange market, 
where the sterling rate fell to the lowest point in three 
months, was also a factor in the downward movement of 
stock prices. While all the leading issues suffered in the 
decline, the sharpest break, aside from that in Pittsburg 
Coal, occurred in stocks in which the market is usually nar- 
row and whose movements are easily influenced in either 
direction. The lower-priced rails were adversely affected by 
the announcement that the expected initial payment on Ann 
Arbor preferred would be deferred. Covering of short con- 
tracts and purchases for long account by those who were 
expecting to benefit from the reaction led to a considerable 
improvement in the later trading, but the tone of the market 
was rather uncertain even during the rallying period. 

The bond market declined sharply, with all classes of 
issues affected by the reaction. There was heavy selling of 
the Liberty issues and 4% per cent. paper receded below 
par, for the first time since last June. The expected new 
government financing, announcement of the amount and 
nature of which is looked for next week, was the ostensible 
reason for the selling. The foreign securities were ad- 
versely affected by the political situation in the Near East, 
and practically all issues in that division of the market 
registered losses of more or less consequence. The United 
Kingdom 5%s sold at the lowest price since last April. 
Among the corporation issues, the more speculative paper 
yielded to a considerable extent, particularly the convertible 
group, which was more affected by the decline in the stock 
market than any other class of issues. The high interest- 
bearing coupons held relatively firm, the ease of the money 
market proving a helpful factor. The Chicago & Alton 
issues developed weakness, following the announcement that 
the October 1st interest on the 3s would not be paid. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


Last Year Sat. Mon. Tues. Wed. Thurs. Frrt. 
yy Se 60.90 76.08 76.18 75.86 74.90 74.79 74.90 
ae 68.52 86.63 86.44 86.07 85.02 84.82 84.80 


G. & T... 56.02 80.85 80.90 80.20 79.45 78.82 79.19 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follow: 


Week Ending... 
Sept. 29, 1922 This Week. Last Year. This Week. Last Year 
Saturday .... 337,800 227,500 $4,826, $6,251,000 
Monday ...... 669,300 478,600 10,729,000 20,466, 
Tuesday ..... 763,600 428,100 14,498, 20,734,000 
Wednesday ... 1,002,6 482,900 20,295, 17,854,000 
Thursday 1,102,200 4! 8,300 16,4; 2, 17,537,000 
1,040,400 454,900 14,980, 15,125, 
| 4,915,900 2,530,300 $81,760,000 $97,967,000 


DIVIDEND NOTICE 


INTERNATIONAL PAPER COMPANY 
New York, September 27, 1922 
The Board of Directors have declared a regular quarterly 
dividend of one and one-half per cent. (14%), on the preferred 
capital stock of this Company, payable October 16, 1922, to pre- 
ferred stockholders of record at the close of business October 


6, 1922. _ OWEN SHEPHERD, Treasurer. 
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Listing of New Securities.— rhe Board of Governors of 
the New York Stock Exchange are reported to have approved the 
listing of the following securities: 

Utah Securities Corporation, temporary certificates for $30,775,109 
capital stock; Paulista Railway Company, $4,000,000 first and re 
funding mortgage 7 per cent. sinking fund gold bonds, series A, due 
March 15, 1942; Producers and Refiners’ Corporation, $2,000,009 
first mortgage ten-year 8 per cent. sinking fund gold bonds, dye 
June 1, 1931; Havana Electric Railway, Light & Power Company, 
$600,000 additional general mortgage 5 per cent. sinking fund golg 
bonds ; Northern States Power Company, $2,000,000 first and refund. 
ing mortgage, twenty-five year series A 5 per cent. gold bonds, due 
April 1, 1941; Minneapolis, St. Paul and Sault Ste. Marie, $2,500,099 
first and refunding mortgage 6 per cent. bonds, series A, due July 1, 
1946. 

Chicago, Rock Island and Pacific Railway, $500,000 additiona} 
first and refunding mortgage 4 per cent. gold bonds, due April 1, 
1934; Callahan Zinc-Lead Company, $2,500,000 additional capita) 
stock: Commercial Solvents Corporation, 40,000 shares of Class 4 
stock without par value and 40,000 shares of Class B stock without 
par value; The Crown Cork and Seal Company of Baltimore City, 
84,000,000 temporary first mortgage 6 per cent. twenty-year sinking 
fund gold bonds, due August 1, 1942; International Combustion En. 
gineering Corporation, 47,000 additional shares of capital stock with- 
out par value; D. G. Dery Corporation, $4,000,000 temporary twenty- 
year 7 per cent. sinking fund gold bonds, due September 1, 1942, 
and Commonwealth Power Corporation, $12,431,000 temporary twenty- 
vear 6 per cent. gold bonds, due May 15, 1947. 


Reserve Banks Gain Gold.— Gains of over $15,000,000 in 
gold and of $13,300,000 in total cash reserves, accompanied by a re 
duction of $13,700,000 in deposit liabilities and an increase of $24, 
600,000 in Federal Reserve note circulation, are shown in the Federal 
Reserve Board’s weekly bank statement issued as at the close of 
business on September 27, 1922. Discounted bills on hand show a 
decrease of $3,700,000: acceptances purchased in open market ip 
creased $17,800,800 and government securities holdings $12,500,000, 
The reserve ratio shows a small rise from 78.3 to 78.4 per cent 

Increases in gold reserves are reported by all Federal Reserve banks, 
except those of Chicago, Philadelphia, Minneapolis and San Francisco, 
Cleveland reports the largest increase of gold reserves for the week— 
by $11,800,000—followed by New York, Richmond and St. Louis, with 
increases of $7,200,000, $4,700,000 and $4,500,000, respectively. 
Smaller increases, aggregating $4,400,000, are shown for the Boston, 
Atlanta, Kansas City and Dallas banks. 

Gold reserves of all the Reserve banks reached the high record total 
of $3,076,900,000, an increase of $201,900,000 since January 1 of the 
present year. 


The consolidated statement of the twelve Federal Reserve banks 
compares as follows: 


RESOURCES : Sept. 27,1922. Sept. 28, 1921. 
$3,076,943,000 .711,128,000 
3,.203,127,000 2,863,096,000 
LIABILITIES : 
F. R. Bank Notes in Actual Cir..... 2,243,384,000 2,474,676,000 
F. R. Bank Notes in Cir.—Net Liab.. 46,065,000 103,590,000 


Smaller Grain and Meat Exports.-— Decreased exports 
of grains and meats during August were reported this week by the 
Commerce Department. 

Exports of grain during August aggregated $67,000,000, compared 
with $115,000,000 in August, last year. Exports for the eight 
months ended with August amounted to $341,000,000, against $575,- 
000,000 during the corresponding months last year. 

Meat exports for the month aggregated $11,000,000, against $17, 
000,000 in August, 1921, while for the eight months’ period the total 
was $89,000,000, compared with $118,000,000 during the first eight 
months of last year. 

Wheat exports for the month were 34,000,000 bushels, worth 
$42,000,000, compared with 59,000,000 bushels, worth $81,000,000, 
in August, 1921. Shipments of wheat flour aggregated 1,000,000 
barrels, worth $7,000,000, compared with 2,000,000 barrels, worth 
$12,000,000, in August, last year. 


Buffalo.—Bank conditions remain easy, with plenty of funds for 
loans on approved collateral at 6 per cent. The unsettled industrial 
situation is reflected in only a fair demand, and some of the larget 
bcrrowers are reducing, rather than increasing, their line. 
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September 30, 1922, 


GENERAL BUSINESS CONDITIONS 


(Continued from page 7) 

The total acreage for 1922 of date palms in the Coachella 
Valley is 205% acres; about 70 per cent. of this acreage is 
producing fruit this year, and the average estimated yield 
per acre is 2,238 pounds. In 1921, about 123 acres were 
fruiting, but, on account of heavy rains in September and 
October, the loss was great, making the yield. about 1,050 
pounds per acre, and the net price per pound approximated 
97 cents. The outlook for 1922 from the standpoint of de- 


mand, supply and prices, will not be so good as it was in 


1921, because of the unsettled conditions prevailing 
throughout the country and the increased importations from 
the date regions of the Old World, and it is doubted whether 
this year’s crop will bring as good a price as was obtained 
last year. 

PORTLAND.—Retail business was of fair volume last 
week, having been aided by favorable weather, and gains 
over the trade a year ago continue to be shown. Jobbing 
business is making progress, though orders from country 
sections show the effect of unsatisfactory prices of several 
agricultural products. 

Lumber production of West Coast mills expanded during 
the week to 8 per cent. above normal, but there was a fall- 
ing off in orders booked. While the cut aggregated 89,374,- 
992 feet, sales were only 70,838,097 feet. The demand con- 
tinues good from Atlantic points and California, but manu- 
facturers are ,cautious in taking on new business. Ship- 
ments during the week were 76,365,196 feet, of which 38 per 
cent. moved by water. The car shortage is hampering many 
of the mills, particularly on branch lines and in remote 
sections, but the large cargo mills which move most of their 
output by water are getting practically all of their car 
requirements. 

Wheat prices have advanced several cents, and farmers 
are stronger than ever in their views and are selling little. 
The principal demand is for grain to complete cargoes of 
steamers now in port, and this necessitates paying premiums. 
The general spread between local and export values has 
narrowed, but little new business is being worked. The 
grain harvest in Oregon is being completed with ideal 
weather conditions. 

SEATTLE.—Vacations are over and the influx into the 
city has again stimulated trade. Cooler weather has in- 
creased sales of wearing apparel for Fall and Winter. Re- 
tail trade, generally, has felt the effect of increased saies. 
Wholesale trade in most lines is reflecting the better tone in 
business. The retail merchant is now more willing to buy 
for future needs, whereas, at this time last year, he was buy- 
ing only for immediate needs and very conservatively. 

Lumber production of the western part. of the State was 
8 per cent. above normal this week, following last week’s 
total of just normal. In the week ending September 16, the 
output of 122 mills totaled 89,000,000 feet; they sold 70,800,- 


| 000 feet and shipped 76,365,000 feet. 


The August report of the business of the port of Seattle 
shows a total of $2,000,000 worth of cargo to have passed 
through local terminals daily during that month. The total 
figure for the month was $52,459,231, which may be com- 
pared with $30,800,000 for the same month last year. The 
gain was made principally in Oriental, California, and 
Atlantic seaboard imports. 


Dominion of Canada 
MON TREAL.—While the actual movement of merchan- 
dise does not show a rapid increase, there is nevertheless a 
noticeable improvement in various lines, and reports from 
the majority of wholesalers are more favorable. As indi- 
cating the generally reduced proportions of retail dry goods 
Stocks in the country, an increased volume of orders is re- 
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ported by wholesalers, a fair proportion calling for shipment 
by express. The lately noted improvement in the boot and 


‘shoe industry is maintained, and stiffening values are quoted 


for leathers. In the grocery trade a fair distribution pre- 
vails, while there is more inquiry from large buyers who are 
evidently figuring on future needs. There is further evi- 
dence of easiness in the sugar market. 

In the iron and steel market, advanced prices are firmly 
held, though large consumers, such as locomotive, car and 
shipbuilding concerns, are but lightly employed. In gen- 
eral hardware, a fair volume of business is passing. Paint 
and oil men report business of a somewhat spasmodic char- 
acter, but, on the whole, better than last year. General 
collections show some improvement. 


QUEBEC.—Fall trading continues as usual. Consider- 
able activity is now evident in river shipping circles, as 
the lower St. Lawrence points that are difficult of access in 
Winter are getting all their supplies. Prices are holding up 
well in all lines, and Winter prospects are fair. Collections 
are unimproved. 


VANCOUVER.—Jobbing orders seem to indicate the ap. 
proach of a very satisfactory Fall trade. The chief feature 
in the retail trade is the closing out of Summer stocks, the 
weather continuing exceptionally fine for this time of year. 
The opening of the schools has helped to stimulate business 
in certain lines. There is a continued steady demand for 
lumber, but shipments are being curtailed to some extent 
through lack of cars. 

Wholesalers are beginning to feel the benefit of good wheat 
crops on the prairies, as the merchants in that territory are 
buying much more freely, and collections of late have been 
better. Conditions in general remain very satisfactory, busi- 
ness apparently being steady, and mining concerns and other 
industries are kept busy. | 


Paper ‘Trade Survey 


(Continued from page 9) 


LOS ANGELES.—Manufacturers and wholesalers of 
paper in this city report that their sales, both in dollar 
value and in unit volume, have been larger so far this year 
than they were in the corresponding period of last year. 
Prices are about the same or a little lower, but an advance 
is expected, together with a good demand in the next few 
months. Collections are fair to good. 


SEATTLE.—Paper mills of Washington are from 90 to 
120 days behind in orders. Prices are advancing. Produc- 
tion totals are being increased. 

August business shows a considerable advance over that 
of the same month last year and likewise an increase over 
the business done in July, 1922. Production of newsprint, 
board and fiber shipping case material is increasing. The 
industry has been hampered somewhat by recent coal and 
rail strikes. However, hand-to-mouth buying by the trade 
has been chiefly responsible for the curtailment of capacity 
production. In some sections the supply of spruce and hem- 
tock logs was depleted by forest fires. That difficulty has 
now been remedied. 

The production of board in August increased over that of 
July approximately 15 per cent. The price has increased 
since July and a present upward trend is noted. Most of 
the newsprint manufactured within the State is sold else- 
where. The outturn of one of the principal mills is 50 tons 
daily. 

Manufacturers are now working on holiday orders. A 
good volume of business is expected for the Fall and Winter, 
but the trade slumps seasonally in December and January, 
picking up again in February. The general industrial im- 
provement is stimulating the industry in Washington, and © 
operators are optimistic for this year and next. 
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WHOLESALE QUOTATIONS OF COMMODITIES 


Last Year ARTICLE This Week 


APPLES: Common ....bbi 
BEANS: Marrow, ch. 100 Ib 


Medium, choice..... 


, ki 


Brick, Hud. B., “1000 
Port’é Ct. bulk at “mil bbi 


sheetings, 4 yd.. 
Standard prints. . 
drilis, standard. 


Print 38% 


DAI 


Butter, creamery, extra. .lb 


State dairy, tubs, finest “ 


State dairy, com. to fair. “ 


eese, w.m., fresh, spl., “ 


evap., 
choice. ...... 
, fey. 10 lb. bexes ‘ 
Ora 


Cal. stand. loose ‘mus. ” 


aric, sir le pressed. .1b 
Sulphuric, 100 Ibs 

crystals....... Ib 
Alcoho l, 190 prf. 
wood, 95 

“  denat. form 

monia carb’ate cs 
Arsenic, 
Balsam. Copaiba, 8. A.. “ 
ee -lb 


Beeswax, African, crude Ib 


pure. 
Bi-carb’te soda, ‘Am. 100 ‘Tbs 
powder, over 


Borax, crystal, in bbl... Ib 
Brimstone, crude dom. .ton 
lomel, American Ibi+ 
Gampher. domestic. . 
Jastile soap, 
Caster Oll white. 
Chloroform 
caine, Hy loride . . oz 
B r, builk.... 
OCodliver Oil, Norway... bb! 
m tartar, 99%......Ib 
ycerine, ©. P., in bulk. 
Gum-Arabic, firsts...... 
Suma 
canth, Al 
Licorice 
se 


Menthoi, cases 


ot 


Cassia, 75-86% tech... 


ean.1 
Saltpetre, 
Sarse perilla, 


Soda 58 
Dy ESTUFFs.— 

romate Potash, am. 
Coch 
Gochineal, silver... 
Gambier 


Indigo. Madras... 
Prussia 


te potash, yellow. 


11% Cows, heavy native..... pa 


No. 1 Kip.. 
13% 
11% No. 1 calfskin......... 


13%||HOPS, N. Y. prime ’22..1b 
14% JUTE, BpOt... ee 


Hose, belting duck..... ‘ 


++ 


+++ 


48% Adirondac 


Bireh, B Grade,GIs ** 


“+ 


+++ 


43%,|| Copper, Bleetrolytic ... 
16 


Tar, kiln 
OILS: Cocoanut. 
Crude, tks., f.0.b., coast 
China Wood, spot 

5.35|| Crude, bbls, f.0.b. coast 
Newt 

e oun 

Cottonseed 


Paste, 


phosphate, onion ton 
Muriate 
Nitrate eoda....... 100 lbs 


domestie f.o.b. works Ow 


Sul. 90%. . 
FLOU Spring Pat. 196 Ibe 
Winter, Soft Straights. . 
GRAIN: Wheat, No. 2 BR bu 
No. 2 yellow..... 
Oats, No. 3 white..... “’ 
Hay, No. 1.......100 Ibs 
Straw, ig. rye, Ne. 23 


HEMP: Midway, ship. ...Ib 


No. 1 “i+ 


+ 


Branded cows.........-- 

Country No. 1 steers.... 
No. 1 buff hides........ “ 


Chicago City Calfskins 


LEATHER: 


Scoured oak backs, No. 1 * 
Belting Butts, No.1, light*’ 
LUMBER: * 

Penn. Hemloek, b. 

Tonawanda W Pine 


"(ae gra es). ee 68 
No. Com. Mahos.. 


ee @ 


Douglas Fir - 
Clear Redwood 


Plywood, 3-ply 4 inch: 
Oak, AA Grade, 


Staves, W. O. oul Gr. 1000 
R. O 


METALS: 

Pig Iron: No. 2X, Ph. ton 

valley furnace. . 

Bessemer, Pittsburgh. 
forge, 


2 Se. Cin 
forging, Pittsburgh... 
open-hearth, Phila Ag 


O-h. rails, hy., at mill. *“ 
Iron bars, ref., Phil. 100 Ibs |— 
Iron bars, Chicago. ; 

Steel bars, Pittsb. 
Tank plates, Pittsb. 
Beams, Pittsburgh. 
Sheets, black, No. 28 

Pittsburgh ..... 


Coke, Conn’ville, oven. . 
rnace, prompt ship. ‘* 
Foundry, prompt ship. ‘ 
Aluminum, pig (ton lo :) Ib 
Antimony, ordinary.... 


++ ++ 


Spelter, N. 
Tinplate, Pittab., "100-1b box 
MOLASSES AND SYRUP: 
Blackstrap ....... 
Syru ‘medium 
NAVAL Pitch bol 


++ 


Lard, 
x. 


ARTICLE 


| | +++] + 


Wire rods, Pitts tsburgh. 4 = 
40.00 


Neatsfoot, pure.......-gal 
Palm, at well 
Petroleum, cr., at — 
Kerosene, wagon 
N. 


Min., eyl. dark 
Cylinder, ex cold test.. “ 
Paraffine, 903 spec. gr. 
Wax, ref., 125 m. p..-Ib 


eee 


| 


Vermilion, English..... 
White Lead ip oil. 


Whi 

Zinc, merican........-lb 
Meneses 
Asphalt Paint........-gal 
Roofing Asphs It....... fon 


straw 
Sulphite, Dom. Ibe 
Old Paper No.1 Mix. 100 = 


err er 


Wood pulp 
PEAS: Scotch, choice,100 Ibe 
PROVISIONS, Chic 


++ +++ 


Hoge, 
Lard, N.Y. Mid. W. “ . 
Pork, mess..........-- 
Sheep, live.......- 1 
Short ribs, sides l’se 

acon, N.Y., 1408 down. * 
Hames, N.Y., big, in tes. 
Tallow, N. Y., 

RICE: Dom head. ib 


Plan. lst Latex cr..... 


SALT: 280 Ib bbl.......Dbi 
SALT FISH: 


Mackerel, Irish, Sp’g., 1922 
bb: 


nd Banks..100 Ibe 


Cod, Gra 
SILK: China, lat. . 1b 


Japan, Fil., N Sinshiu 


SPICES: 


Cloves, Zansibar...... 
Nutmegs, 1058-110s8.... 
Ginger, Cochin......... 


Pepper, Singapore, black. “ 
white ‘ 


M m 


basa, red... 
SUGAR: Cent. 96°. -100 Ibe 


Fine gran., in bbis. hes: 


ormosa, fair.... 


Hyson, 
tOBACCO, "Lville °21 cr 
Burley Red—-Com., sh b 

— 


Aver. 98 quot..........lb 
eeces: 


Ohio & Pa., 


Fi 
Delaine Unwashed. 
Half-Blood Combing.... 
Half-Blood Clothing.... “ 
Common and Braid..... “ 
& N. Y. Pleeces: 


Delaine Unwashed. 
Half-Blood Unwashed... ‘ 


Quarter-Blood 


Southern Fleeces: 


Fine, 12 months....... 
8 months........ 


Fine, 
58 Scoured Basis: 


sis: 


Bast. No. 1 Staple..... 
Valley No. “ 
Scoured Basis 


Fine Clothing.......... 


Pulled: Delaine......... ™ 


Coa 
California Finest....... 
WOOLEN G 3 


D8: 
Stand. Clay Wor., 16-08.yd 
Serge, 
Serge, 16-08........-. 
Fancy Cassimere, 13-0. 
36-in. all-worsted serge. “ 
— all-worsted Pan- 
Brosdcicth, 54-in. eeee 
86-in. cotton-warp serge 


== A4@vance from previous week. Advances 59 —Declines from previous week. Declines ines 28 ¢ Quotations nominal * Carload ——— f.o. 
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unless otherwise specified week to 
| | 
ios Week| Last 
| ‘Indigo 30 | 65 || 97 | 82 
+ 4.50 | 9.00 || FERTI | | | 6% 
| 6.25 || 3.00 2.50 
7.75 | 25 || | 14.00 | cir 
5.50 | i} ” 13-06 gre 
| 30.00 21.00 || 25 24 
| 2.40 | 2.20 || 31 | 80 
| | | | | | | 40 Be 
18.00 | .00 || «ss 3.25 2.15 || 26 | 22 
> stern spruce. 8.25 | 11-50 — 6.50 7.90 || osin, ® _- 5550's 40 37 pet 
Lime, f. o. b. tty. .200 Ib bbi| 1.90 | 1-90 || 5-10 | 6-10 || Soya-Bean, tk., Coast | du! 
Shingles,Cyp.Pr.No.1..1000 13.00 1.21 | 1.32 || prompt th: 
Red Cedar, ex clear per 5.00 3.86 || 70% || 10% RE 
BURLAP, 10%-0s.-40-in. 9-15) 6 1% || 4814 | 47. ||PAINTS: Litharge, Am.. of 
Sos. 6-80) 4% || 84 | 1.08%4|| Ochre, French......... 2% of 
OOAL: f.o.b., mines. Com-' | | 79 | 69 || Paris White, Am...10@ Ibe 1-25 1.35 a 
pany prices. 1.20 | 1.40 | Red Lead, American... 914, 
Bit., Navy Stand..net ton) t---- | «sees 1.20 | 1.00 || 1.25 75 
Bit., % in. lump.. “ ‘| | | 12 % 12 
EB, No. | | i 0 
FEB, No. 7 Bio.....Ib/— 13% || | 47.00 47.00 
OOTTON GOODS: | | | | 16 | 10 44.50 44.50 
Brown sheet’gs, stand... yd 13%| || | 8 ||PAPER: News roll. .100 Ibe 4.00 4765 
Wide sheetings, 10-4....° “ 58 60 | | 1, || Book, 8. & 6-70 
Bleached sheetings, st.. 18%) is || Writing, tub-siszed...... “| | 13 
| 12 || Boards, chip..........ton| 60-00 30.00 
11%) 16 15 | Pere 35.00 
10% | 11 el | 19 || | 4.25 | 4.00 
13%4| | op | 43 | | 1.15 45 
1 | | | | 6.00 | 550 
7 45 40 || | 118.00 | 78-00 
| Bh 54 | | 
| 70 | 60 9.50 6.85 
44%, | 44 |) | 9.80 | 8.00 
41%4| || | | 11.90 10.05 
| 87.50 | 36-00 | |. 
nearby, fancy... . No. 1 barn, 1x4%.“ | 86.00 |) 11:00 | 7.00 
43 42 || FAS Qtd. Wh. Oak, | ext | 16 ret 
4/4 | 135.00 || 17% 7 
17 | Pl. Wh. Oak, | | 
45 | am FAS Pl. Red Gum, |, | | 5 5 7 il 
is | 15% 119.00 | 80.00 || Foreign, Saigon No. 1.. 4.15 44 
19 | 14. || FAS Poplar, 4/4”.. ** “ **| 138.00 | 120.00 ||RUBBER: Up-river, fine. .Ib| 18% 19 li 
| 15 || PAS Ash, 4/4%.... 105.00 | 90-00 || 15% 15% 
Prunes, Cal., 40-50, 25- | FAS Birch, 4/4” 1 s 
| 161,|| FAS Chestnut, 4/4" 135.00 110.00 || | 17-00 20-00 r 
| 9.00 9-00 f 
D 8: | | 105.00 | 105.00 || | 8.55 | 
Acetanilid, c. p. bbis....1b) 29 20 | | 1.70 | 6.25 
Acid, Acetic, 28 deg.100 1 2.80 | 2.50 | 165.00 | 170.00 || oo oAD|— 46 34 : 
Carbolic drums....... 1 22 — 90.00 | 90.00 || 34% 27 t 
Citric, domestic....... 50 k Spruce, | | > 
Muriatic, 18’.....100 1.10 1. ae 88.00 | 40.00 11% 8 
5.75 7 No. 1 Com. Y. Pine | | | 9% 8 
16% 15% || 47.25 | 87.00 || 13% 
91% | ... | Long Leaf Yel. Pine 35 
50 55 || Timbers, 12x12”.. ** “ “7 53.00 | 49.00 | i+ 4.87 I 
32 o7 || FAS Bassw'd, 4/4*° * 90.00 85.00 | | 6.25 | 
4.70 4.70 | | | 19 
69 65 54.00 | 54.00 || 29 
34 39 | 98 | 
3% 8%) Siding, 1/2x5”... 47.25 44.50 || 50 
6% g || No. Car. Pine Air | 18 
53,|| _Dried Roofers, ** ** 34.50 27-00 || $7 
29 30 | | 
10.75 12.00 | 90.00 | 80.00 | 12 
1.65 | 1.45 || | | | 16 
—- 22 ene | 150.00 | 140.00 | | 18 
8s | 55.00 60.00 || | 35 
2.15 | 2.25 |} 47.50 | 50.00 || Burley colory—Common. ws 22 
| Medium 28 - | 
2.00 | 2.25 $4.26 | 21.84 ae... 1.50 | 
6 5% 34.00 19.25 || bagi— 1.25 
14.00 | 15.00 35.77 21.96 || Potatoep 2-35 | 
1.15 | go || 34.27 | 21.96 || Turnips, rutabagas..... “ 1.25 | 
90 | 70 29.05 23.50 ||WOOL, Boston: | | 
21 | 21 40-00 29.00 || | 12.25 
12%) 11 | 45.00 | 34-00 || | 
8.55 | 4.00 39.74 || 54 
41.00 || 50 
88 45.00 || | 42 | 
7.00 | 6.00 | 2.475) 1.95 |) 34 | 
32 | 26 | 2.25 | 1.75 ||! 
23.00 | 16.50 || 2.00 | 1.60 || 52 
26 2.25 | 1.60 || 47 | 
11 2.00 | 1.60 || 36 
15 14 
27 26 | 3.35 | 3-00 || 46 
60 | 25 | 2.70 | 2.90 | 40 
1.18 | 1.00 B | | | 
~95 | 3-35 | 8.55 Ordinary Mediums..... | 
1.75 | 3.40 || G 4.35 | 4-00 |Ky., W. Va., ete.: Three- | 
26 25 || || ¢ighths Blood Unwashed 48 | 
44 | 12.00 | 3-25 || Quar-Blood Unwashed... ‘ 44 | 
| 18%| 22 |) me 13.00 | 4-25 |\Texas, Scoured Basis: 
Suiph., bulk...oz 4. | 1.07 
Nitrate Silver, erystals. . + 461%, | | 14. 12 | 
Nux Vomica, powdered 11 4-10) 1.25 | 
Oll—Anise “\— 53 | 50 || | 90 
3.60 | 5.65 || 4-15 | 1.25 | 
| ft... | 1.00 || | | 1.07 | 
um, ing lots... “| 6.25 | 6.00 || | 10 | 12 iit | 
Quicksilver, 75-lb flask (+ 70.00 | 52 65 || Fine Staple Ohoice..... 1.27 | 
Quinine, 100-on. tins... .oz 50 70 is | 18 || Half-Blood Combing.... 
Sal ammoniae, | 15 | 6.75 | 5.35 || 
1.40 | 1. 12.50 | 11.00 || Fine Combing.......... * 85 
| | 75 || 62 
48 | 8%4 | 10 || | 1.10 
1.75 | 2. 6%, | 826 || | 
+ 60 12 %| 1434)| | 3-00 | 
6 11%| 12% | 2.50 | 
82 51 | 41 || 3.62% 
10% | 43 | 2.45 
33 t 10%) 83 || 60 | 
10 9.05) 9-50) | % 
6 6 | —_ 88 87 | 5D | 
80 | 78 | 72 2.75 
ri 79 || | | 
bh. New Yor 
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Statement of the THE NECESSITY OF 
0 , ete., u 2 
13:09 August 24, 1912, of DuN’s Ravinw, CREDIT INSURANCE 
24 published, at New York, N. Y., for 
2% State of New York, County of New York, =. @. Credit Insurance begins when your 
Before me, a Notary Public an tle } Fire Insurance stops—when your mer- 
State and County aforesaid, personally ap- f 
318 red Walter J. Goedeke, we. oo been chandise has the protection of your 
according to law, deposes and says $ 
: daly sworn ‘the Business Manager of Dun’s four walls and is turned into accounts. 
: Review, and that the following is, to the best es 
7 of his knowledge and belief, . a statement if Our new Simplified protective Policy 
hip, management (an 
1.35" ‘the ‘circulation), etc., of the aforesa! E] is clearly understandable. insures 
on publication for the date shown in the a o4, all outstanding accounts against abnor- 
15 caption, required by the Act of August 24, iberal— 
1912, 443, Postal Laws mal losses. The terms are liberal—yet 
s, to wit: 
-_ “ap iThat the names and addresses of the pub- Will Not Corrode, the cost is moderate. 
( itor, managing ‘editor, and business 
Douglas R. Little, 290 nsurance, 
Broadway, New Nach | Samples of ten different 
patternsandfinish,senton —_| The American Credit-Indemnity Co 
4.00 2. That the owners are: (Give names and 
45 addresses of individual owners, or, if a cor- receipt of 10 cen ts, in- 
80.00 poration, give its name and the names and : : of New York 
5.50 addresses of Rage cluding a thirty-two-page 
78. cent. or more o e e.e 
“I i stock.) Robert Dun Douglass, 290 Broadwa booklet on handwriting. St. Louis All Principal Cities © New York 
10.08 New York NY. MPANY 
23.00, sr ah That the known bondholders, mortgagees SP ENCERIAN PEN co 
5.50 and other security holders owning or holding 349 Broadway, New York 
“id i per cent. or more of total amount of bonds, BARROW, WADE, GUTHRIE & CO. 
mortgages, or othe : 
mene. ACCOUNTANTS AND AUDITORS 
: 4, That the two paragraphs next above, giv- Equitable Blidg., 120 Broadway, NEW YORK 
5 ing the names of the owners, stockholders, and | ——____LWWEISeeE ‘ 
dy security holders, if any, contain not only the CHICAGO—Harris Trust Bidg. 
19 list of stockholders and security holders as PHILADELPHIA—Finance Bldg. 
15% they appear upon the books of the company SAN FRANCISCO—Exposition Bldg. 
3.15 but also, in cases where the stockholder or BOSTON—Secollay Bidg. 
security holder appears upon the books of the UTICA—The C.arendon Bldg. 
company as trustee or in any other fiduciary Resources Over QUEBEC, P. Q., CANADA, La Banque 
ee relation, the name of the person or corporation Nationale, Rue St. Pierre 
£8.00 for whom such trustee is acting, is given ; also $73,000,000 LONDON, ENGLAND, 18 St. Swithin’s Lane, 
Ook that the said two paragraphs contain state- E. C.: Cable ‘“Adoriest” 
ments embracing affiant’s full knowledge and has j 
27 belief The Girard National Bank 
ch stockholders and security ho 
8 as trustees, hold stock and securities in ' : 
14y a capacity, other Sen that of a bows Bde FRANK G. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Treas. 
s owner; an s affant has no reason to 
4.10% lieve that any other person, association, or GIBSON & WESSON, Inc. 
2 than as so stated by him, Hartford-Connecticut INSURANCE 
WALTER J. GorDEKE, In All Branches 
i t d subscribed this 2 th 
87 worn to and subscribed before me this Hartfor onnecticut se ts 
day of September, 1922.. “ane pe 
4 ‘ca Perse R. GaTens, “The oldest and largest Trust Company in Connecticut” 10 William Street, - .NEW YORK 
16 Notary Public No. 36, New York County. Assets $20,000,000.00 
Z (My commission expires March 30, 1924) MEIGS fl. WHAPLES FRANK C. SUMNER “6 
20 Chairman of Board 
Increase in Automobile Production ELPHIA 
4.60 FIGURES received by the Department of FBS of Philadelphia . 
bath pauderable increase in Peirce School of Business Administration | | chestnut and 13th Streets. Newest and finest. 
41.02 the production of both passenger automobiles P . Every comfort and luxu 400 rooms, 400 “a 
and trucks in August. The total production of Philadelphia, Pennsylvania baths. Moderate Tariff "“Kaeiphis Hotel Co. % 
33 passenger cars in August was 246,941, com- Courses of study preparing young men David B. Provan, Managing Director. iJ 
29 pared with 224,057 in July, while truck pro- and young women for the responsibil- = 
* duction in August amounted to 24,064, as ities of business life. 
against 21,357 in July. In both cases, the es 
81 August total exceeds that of any other month sa 
e following table gives the revised figures | = 
23 of total production for the last eight months FAR SUPERIOR! S E R V I C E a 
21 by all companies whose reports have been re- Filing drawers EXPAND whea opened, easier filing and removal, | _ 
ceived. With a few exceptions, the reports | | quicker reference, greater capacity, contents always orderly. x 
17 each month are from identical firms and in- - x 
approximately 90 car and = UIOM Alic 
ruck manufacturers. August figures are sub- > ray 
ject to slight revision when all reports have IN ADDRESSING—Done 
65 been received. Files Desks MAILIN 
| FILE ZINDEX CO. Green Bay, Wis. Chicago, 29 S. Lasalle St 
70 1922. Passenger Cars. Trucks. — LIS Ms 
50 January ........... 131,698 TS—Compiled 
18 152959 19/761 Reproduced 
65 197,216 22,342 LETTERS— 
re NEW YORK ACCURACY GUARANTEED : 
29 
DIVIDEND NOTICE DESVIGNIWG EWGRA 
~ ELEGFROT YPING ~ 
GENERAL TIRE & RUBBER COMPANY 
3. e regular quarterly dividend of 14% will D& an 
2.25 be paid Oct f EMBOSSING & LEATHER GRAINING 
52 Sen preferred stockholders o ATES ROLLS 
57% THE GENERAL TIRE & RUBBER CO., 
2.60 AKRON, OHIO. 32-46 W. 23rd ST. NEW YORK 
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DUN’S REVIEW 


September 30, 1938 


THE CORN EXCHANGE 


NATIONAL BANK 
of CHICAGO 


CAPITAL AND SURPLUS $15,000,000 


OFFICERS 


ERNEST A. HAMILL, Chairman of the Board 
EDMUND D. HULBERT, President 
CHARLES L. HUTCHINSON, Vice-President 
OWEN T. REEVBS, Jr., Vice-President 

J. EDWARD MAASS, Vice-President 
NORMAN J.-FORD, Vice-President 
JAMES G. WAKEFIELD, Vice-President 
EDWARD F. SCHOENECK, Cashier 
LEWIS EB. GARY, Assistant Cashier 
JAMES A. WALKER, Assistant Cashier 
CHARLES NOVAK, Aasistant Cashier 
HUGH J. SINCLAIR, Assistant Cashier — 


DIRECTORS 


CHARLES H. HULBURD 
CHARLES L. HUTCHINSON 
JOHN J. MITCHELL 
MARTIN A. RYERSON 

J. HARRY SBLZ 
EDWARD A. SHEDD 
ROBERT J. THORND 
CHARLES H. WACKER | 


WATSON F. BLAIR 
CHAUNCEY B. BORLAND 
EDWARD B. BUTLER 
BENJAMIN CARPENTER 
CLYDE M. CARR 
HENRY P. CROWELL 
ERNEST A. HAMILL 
BDMUND D. HULBERT 


commitments. 


McDONNELL & CO. 


633 Market Street Tel. Sutter 7676 
SAN FRANCISCO 
We maintain a Statistical Department 
for the benefit of our customers 
and for prospective investors who 
may desire detail information re- 


garding either listed or unlisted 
stocks and bonds before making 


Your name on our mailing list in- 
sures your receipt of timely infor- 
mation on securities. This service 
is complimentary. 


If you cannot conveniently call at our offices, write or tele- 
phone for any information you may desire. 


Members of all Leading Exchanges 
EXCLUSIVE WIRES 


New York Office: 120 Broadway 
Los Angeles Office: 634 So. Spring St. 
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UNITED STATES TREASURY 
CERTIFICATES 


To Individuals, Firms and 
Corporations we offer a Na- 
tion-Wide Market for the 
purchase and sale of Treas- 
ury Notes and Certificates. 


We invite you to wire or 
telephone at our expense. 


“COMMERCIAL 


TRUST COMPANY 


Member Federal Reserve System 


City Hall Square 
PHILADELPHIA 


130th Year q 
INSURANCE COMPANY) 
OF NORTH AMERICA § | 


Philadelphia 


‘‘America’s Oldest Fire and 
Marine Insurance Company” 
Founded 1792 


Indemnity Insurance Company 
of North America 


Writing practically every class of in- 
surance—except life. 


Any Agent or Broker anywhere can “am 
get you North America Policies. . 


Insist on dependable protection 
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